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NEWS SUMMARY 


Opposition leader Aquino shot dead on return to Manila 
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GENERAL 


BUSINESS 


BY EMILIA TAGAZA IN MANILA AND CHRIS SHERWELL IN SINGAPORE 


French 
combat 
aircraft 
in Chad 


France sent fighter aircraft io Chad 
yesterday in a fresh attempt to dis¬ 
suade further advances by lihyan- 
baeked rebels in the central African 
country. 

The II planes are the first France 
has sen! to Chad since fighting 
broke out at the end of June. Hie 
six Jaguar tighter bombers, four 
Mirages and one refuelling aircraft 
flew to the Chad capital of N’Dja¬ 
mena to assure air cover for about 
1,000 French troops dug into strate¬ 
gic positions in the south of the 
country, 

France maintains that its mili¬ 
tary response in Chad is designed 
to keep the door open for peace 
talks involving all the rival factions 
in the country and its neighbours. 
Page 10 

Pakistan warning 

The Pakistan Cabinet warned of se¬ 
vere action against people indulg¬ 
ing in anti-government agitation, 
which the opposition parties 
launched on August 14. 

Multi-racial launch 

A multi-racial crowd of about 10,000 
bunched the United Democratic 
Front in Cape Town at the week¬ 
end, the largest anti-apartheid 
movement in South Africa since the 
1950s. Page 2 

UK unions 1 rote 

British Employment Secretary, 
Norman Tcbbit. 'says he is prepared 
to grant trades unions a significant 
role in national negotiations on em¬ 
ployment issues, including industri¬ 
al relations legislation. Page 4 

Polish banning 

Poland's rulers have banned the 
country's writers union and in Mos¬ 
cow* the head of the Communist 
Parly’s international relations de¬ 
partment accused the Polish Ca¬ 
tholic Church of being counter¬ 
revolutionary. Page 2 

Spying charges 

One Romanian and two Soviet dip¬ 
lomats have been expelled from 
Belgium accused of buying docu¬ 
ments from a Belgian spy. More ex¬ 
pulsions are possible. Page 2 

Kohl's Arabian trip 

West German Chancellor Helmut 
Kohl will visit Saudi Arabia in Octo¬ 
ber, his first trip to an Arab state 
since he came to power. 

Angina drug curbs 

Merrell Pharmaceuticals of the UK 
has agreed to advise limited use of 
its angina drug Fexid after adverse 
reactions from some patients. 

Cairo deaths 

At least seven people died and 10 
were injured when a seven-storey 
building collapsed in Cairo at the 
weekend. 

Space call 

Soviet Foreign Minister Andrei 
Gromyko has asked the United Na¬ 
tions General Assembly to consider 
a new Soviet proposal for an inter¬ 
national treaty .barring weapons 
from outer space, Tass reported. 

Price prediction 

Inflation will start to rise again in 
the U.S. before the end of this year, 
but should not reach the double fig¬ 
ures of the 1970s, according to the 
country's economists. 

Briefly... 

Argentina's 1980 Nobel Peace Prize 
winner Adolfo Perez Esquivel was 
refused entry to Uruguay. 

Chile published the names of more j 
than 1.000 exiles who will be al¬ 
lowed to return home. 

Hurricane Alicia death toll in Texas 
reached 12. 

Imprisoned Italian terrorist Giulia 
Borelli gave birth to twins. 


Thorn in 
computer 
parts deal 
with IBM 


• THORN EMI. UK electronics 
group, is to make key components 
of European verson of IBM's very 
successful personal computer. 

Page 10 

• THE EEC should commit 8540m 
in the period to the end of 1987 to 
projects aimed at improving rood, 
rail and water transport, according 
to the European Commission. 
Page 2 

• CURRENCIES traded quietly 
within the European Monetary Sys¬ 
tem last week. Attention remained 
focused on the U.S. dollar with the 
latter slipping bade from rts recent 
record levels. The D-Mark benefit¬ 
ed most from the dollar’s weaker 
trend, helped by movements out of 
Swiss francs and Japanese yen Into 
the German currency, However the 
D-Mark remained at the lower end 
of the EMS, just above the weakest 
currency, the Belgian franc. Des- 


5ENATOR BEN1GNO AQUINO, 
the Pfaillpines’ opposition leader, 
who had said he would risk assassi¬ 
nation to return to his homeland, 
was shot dead yesterday, minutes 
after be arrived in Manila from self- 
imposed exile in the U.S. 

President Ferdinand Marcos, in a 
statement broadcast after several 
hours of confusion, strongly con¬ 
demned the killing and ordered an 
Investigation. Angry opposition fig¬ 
ures demanded a full accounting 
over the affair. 

Mr Aquino's death, said by offi¬ 
cials to be at the hands of a “lone- 
assassin on the Manila airport tar¬ 
mac. is a serious embarrassment 
for the Government, which had said 
Mr Aquino would be stopped if he 


tried to return home and had previ¬ 
ously warned that police had un¬ 
covered plots to kill him, 

The assassination is also likely to 
raise concern in the U.S.. President 
Marcos’s closest ally. Washington 
has tried to encourage a more 
democratic climate in the Philip¬ 
pines, although President Ronald 
Reagan, who is due to visit Manila 
in November, has been less critical 
of the regime's human rights record 
than Jimmy Carter, his predeces¬ 
sor. 

Senator Aquino bad been an ac¬ 
tive politician since the 1960s and 
enjoyed wide support in the Philip¬ 
pines. He had come to symbolise 
opposition to President Marcos, 


even though it is unclear whether 
he could have united il 

As the Government also faces se¬ 
cessionist movements in the south 
and serious financial problems 
which led to a devaluation of the pe¬ 
so in June, yesterday's incident 
could also reinforce the worries of 
bankers and investors. 

President Marcos insisted in his 
statement that bis Government had 
a “clear conscience" over the assas¬ 
sination. According to eyewit¬ 
nesses, armed Filipino security 
men who stepped onto the aircraft 
were escorting the opposition lead¬ 
er on to the tarmac when the inci¬ 
dent occurred. 

Several shots rang out and the as¬ 
sassin, said to be in workman's 
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Brazil’s repayments 
to governments halted 
pending loan accord 

BY ALAN FRIEDMAN IN LONDON. ANDREW WHITLEY IN RIO DE JANEIRO 
AND DAVID MARSH IN PARIS 

Brazil has suspended payments on an estimated $7bn to $8bn of outstanding 
govemment-to-govemment debt, pending the outcome of its negotiations with 
the Paris Club of Western creditor nations on the rescheduling of 1983 and 
1984 maturities. 

The Brazilian authorities are (dr rescheduling.- Another banker Bankers are now cautiously hope- 
hoping to reschedule about $550m said be thought the Paris Club na- ful. however, that the IMF may 


pite its firmer trend, the D-Mark's 
improvement did not cause any 


The Brazilian authorities are 
hoping to reschedule about 8550m 
of government-to-govemment pay¬ 
ments which are still due this year 
and between Sl2bn and S1.3bn of 
debt which matures in 1984. 

Sr Antonio Delfira Netto, Brazil's 
Planning Minister, told Br azili an 
journalists on Friday that the sus¬ 
pension of payments is a “custom¬ 
ary practice" while talks with the 
Paris Club proceed. 

Sr Delfim has been in France 
holding discussions with M Jacques 
de Larosiere, managing director of 
the International Monetary Fund 
(IMF). The talks, which began last 
wgpk^are understood to have con¬ 
tinued over the weekend. 

One senior banker fiivolved In 
the rescue operation for Brazil said 
last night the suspension of pay- 
I ments on governmen t-to-govem- 
ment debt was “a perfectly stan- 


tor rescheduling." Another banker Bankers are now cautiously hope- 
said be thought the Paris Club na- ful, however, that the I MF may 
lions, which meet informally, would soon indicate its satisfaction that 
be “generous" with Brazil's 1983-84 sufficient progress is being mad e to 


rescheduling request 


enable the release of the remaining 


It is understood that Brazil hopes tranche of Brazil's S4.4bn commer- 
to reschedule its govemment-to- cial bank loan - this would result in 
government debt over eight years, a net disbursement of about 8500m. 
starting in 1985 and with an initial Arrears on commercial debt have 
two-to-three-year grace period. This reached S2bn. a senior Brazilian 
would match the planned reschedu- central bank official said last week, 
ling of commercial bank debt fall- This official did not see any pros¬ 


ing due next year, 


pect of arrears being reduced be- 


A preliminary meeting of the Pa- fore next year without a fresh loan 
ris Club to discuss the Brazilian ap- from the Ranking co mmuni ty. 


plication is expected in the next few 
weeks. Diplomatic sources say. 


Western bankers estimate that 
the average delay in making inter- 


.however, it. is unlikely to. reach, a est payments has readied 53 days, 
conclusion before late October, af- near the 68-day limit which would 
ter the formal approval of the IMF' require U.S. banks to call Brazil in- 
of the revised Brazilian economic to default This severe c"$R flow 


adjustment programme. 


squeeze is one of the key reasons 


Among the issues still being dis- why M de Larosiere interrupted a 
cussed with the IMF are Brazil's motoring holiday in Umbria to meet 


strains within the system. All mem- dard practice for a country which projected fiscal deficit for next year Sr Delfim Netto 
bers remained comfortably within makes application to the Paris Club and its domestic credit expansion. Arrears touch 52bn, Page 11 
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BY WILUAM HALL Bi NEW YORK 

LATIN AMERICA faces a third * 
year of falling living standards and 
rising unemployment which is 
bound to increase social and politi¬ 
cal tensions, according to the annu¬ 
al report of the Inter-American De¬ 
velopment Bank published today. 

The 1ADB estimates that Latin ■ 
American'debt at the end of last J 
year amounted to about $300bn and * 
senior economists at the bank F 
argue privately that the economic v 


overalls, was himself shot and left 
on the ground. Mr Aquino was 
promptly rushed to hospital, where 
he was pronounced dead from a 
single shot in the back of the bead. 

Shock and confusion immediate¬ 
ly spread among the large crowd, 
estimated at tens of thousands, 
which had gathered for Mr Aqui¬ 
no’s arrival and was waving yellow 
ribbons to welcome him. Last night, 
more crowds gathered outside his 
house in Quezon City, near Manila. 

For the divided political opposi¬ 
tion. preparing for National Assem¬ 
bly elections due next year, Mr Aq¬ 
uino's return offered a chance of 
unity and of a counter to President 
Marcos, after his 17 years in power. 

Spot gold 
trading 
tried out 
in Tokyo 

By Robert Cottrell 
in Hong Kong 

N. M. ROTHSCHILD, the British 
merchant bank and bullion deal¬ 
er, is exploring the possibility of 
developing a major international 
spot gold market in Tokyo in col¬ 
laboration with four Japanese 
metals companies. 

The companies have establish¬ 
ed a pilot scheme, running from 
July to the end of October, to test 
the attractiveness 6! yen denomi¬ 
nated spot gold trading lor Tokyo 
settlement with prices deter¬ 
mined by local supply and de¬ 
mand. 

International bullion dealers 
traditionally have quoted Japa¬ 
nese traders prices based on the 
London gold market, with an ap¬ 
propriate mark-up for physically 
transporting gold to and from Ja¬ 
pan. 

Gold trading within Japan of¬ 
ten, however, sees the local price 
moving to a premium or a dis¬ 
count against prices prevailing in 
the-London lfinrfcee'HiHtocfcBHP'" ► 
of the new scheme believe the 
time may be ripe for a Tokyo- 
based market which could prove 
more flexible and more economi¬ 
cal tor Far Eastern buyers and 
sellers o! gold. 

Tokyo’s potential as a gold 
trading centre has increased 
markedly since 1978, when Japa¬ 
nese private investors were le¬ 
gally permitted to bold gold. 
While Japan has been relatively 
quiet in the international gold 
market in 1982-83, in 1981 it im¬ 
ported more than 160 tons of 
Continued on Page 10 

Bullion seized in UK. Page 4 


The next presidential elections are 
scheduled for 1987. 

Mr Aquino, who was 50 and popu¬ 
larly known as “Ninoy," was once 
considered a possible successor to 
65-year-old President Marcos, 
whose second tens in office would 
have ended in 1973 had he not im¬ 
posed martial law the previous 
year. 

The Senator, a flamboyant and 
articulate leader, was arrested in a 
mass detention of opposition fig¬ 
ures at the beginning of martial law 
and sentenced to death by firing 
squad in 1977 after being found 
guilty by a military court on 
charges of subversion, possession 
of firearms and murder. 

After allowing the case to be re¬ 


heard, President Marcos let Mr 
Aquino go to the U.S. for essential 
heart bypass surgery. Mr Aquino 
stayed on for three years, meeting 
other Filipino opposition leaders 
and, according to Manila, continu¬ 
ing subversive activities against the 
Marcos Government. 

When Mr Aquino let it be known 
that he intended to return home to 
organise the country's opposition, 
the Marcos Government not only 
warned of plots to kill him but de¬ 
nied him travel documents and 
threatened to revoke landing rights 
tor any foreign airline bringing him 
back. 

Last night, China Airlines, the 
Continued on Page 10 


U.S. lifts curb 
on pipelayer 
sales to Moscow 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT, IN LONDON 
AND NANCY DUNNE IN WASHINGTON 


THE UJS. has ended an export li¬ 
censing requirement for the sale of 
pipelaying tractors to the Soviet 
Union, opening the way for Cater¬ 
pillar, the big US. producer to take 
on its main rival. Komatsu of Ja¬ 
pan, for the lucrative Soviet mar¬ 
ket. 

The move, announced by the U.S. 
Commerce Department at the 
weekend, is also a signal to its allies 
that Washington is not trying to 
mount too broad a Western embar¬ 
go on energy equipment for Mos¬ 
cow. 

The US. “remains committed,” 
however, to winning allied endorse¬ 
ment of new controls on oil and gas 
“high technology" sales to the So¬ 
viet Union, the department state¬ 
ment said. 

President Jimmy Carter first 
added pipelayers to the list of sensi- 
tive ite ms which require a “validat- 
’W’TieSace for sale to the Soviet 
bloc, in response to Soviet dissident 
trials in 1978. The Reagan Adminis¬ 
tration maintained this require¬ 
ment during the controversial bid to 
stop Western involvement in the Si¬ 
berian gas pipeline, and no “validat¬ 
ed" licences for pipelayers were is¬ 
sued between December 1981 and 
November 1982. 

Last January Caterpillar, the on¬ 
ly U.S. company affected, finally got 
a licence to ship 200 pipelayers 
worth 590m to the Soviet Union. 
But Moscow then told Caterpillar 
that they would not buy the tractors 
until they were taken off the special 
licence list so that the Soviet Union 


could be assured that the US. was a 
reliable supplier once again. 

Caterpillars request for its prod¬ 
uct to be decontrolled prompted a 
bitter dispute inside the Adminis¬ 
tration in recent weeks, with Mr 
Caspar Weinberger, the Defence 
Secretary, urging continued licens¬ 
ing, and Mr George Shultz, the Sec¬ 
retary’ of State and Mr Malcolm 
Baldrige, the Commerce Secretary, 
pressing for decontrol. The latter 
group, which eventually won the 
day, had the support of Senator 
Charles Percy, the Senate Foreign 
Relations committee chairman in 
whose home state of Illinois Cater¬ 
pillar is located. 

A spokesman for Caterpillar yes- 
■ terday welcomed the new move, 
saying that under previous policy 
“the Soviets have not been denied 
anything and those who have been 
hurt have been U.S. companies and 
workers.". . 

But the US company which needs 
tiie Soviet business to help offset 
recent losses, faces an uphill 
struggle. Before 1978, Caterpillar 
held 85 per cent of the Soviet pipe- 
layer market and Komatsu 15 per 
cent Since then the position has 
been exactly reversed, as Komatsu, 
free of any controls, expanded pro¬ 
duction capacity at home and sales 
in the Soviet Union. In March this 
year it won a Soviet order for 500 
pipelayers worth S210m. Where it 
can, the Soviet Union has generally 
been preferring sources of supply 
other than the U.S., though it has 
signed a new long-term grain agree¬ 
ment with the US. 


Latin America - Growth of population and 
do cH no in per capita incomes, 1982 


gross is facing a deficit next year of I adjustment programmes so far 


abo ut £35 0,000 (5525.000). Page 4 
9 ISTiTUTO per la Ricostruzione 
IndustriaJe. the debt-ridden Italian 
public-sector conglomerate, is likely 
to register record losses this year of 
more than L3,000bn (Sl.fJbn). 
Page 12 


agreed by several major debtor 
countries are too harsh and will 
have to be eased if serious unrest is 
to be avoided. 

The clearest sign of the squeeze 
that is affecting the region is the 
fact that, for the first time since re- 
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HUNGARY’S proposed 8200m j liable records began to be kept in 


loan from commercial banks has the late 1940s, overall gross domes- The report notes that rising un- hope that the region will soon re- 
been fully underwritten and goes tic product fell 1-2 per cent. Tradi- employment and its negative im- turn to its normal long term growth 


6 5, 


out to general syndication today. 
Page 10 

• DOME PETROLEUM, the Cana- 
dian-based company, reported a 
loss of CS78.8m (S63.7ro) for the first 
half of this year. Page 12 


tionally the area’s GDP has ex¬ 
panded by at least 4 per cent, a rate 
of growth which has at least partial¬ 
ly eased tensions caused by popula¬ 
tion growth and rapid urbanisation. 

After adjusting for population 


pact on income distribution “fore- rate of round 4.5 per cent per an- 
shadows an escalation in social and nura. 


-:n-\ - . 


political tensions, which makes it 


rise in living standards 


necessary for the governments to which has taken place since 1979 
more equitably distribute the cost has been wiped out. says the IADB, 


of the adjustment of the economies 
during the present recession." 


m nnt nmni mu xanrt h growth of 2J> per cent a year the re- during the present recession. comes 

more than SI 5m haT been^ seized stagnation becomes even Senior economists in the IADB cases. 

SSriofintotoSd more pronounced. Gross domestic argue privately that the initial eco- The standard of living, on a per 

product per capita fell 3.4 per cent nomic adjustment programmes capita measure. ^Argentina. Bohv 


and the decline in per capita in¬ 
comes has been dramatic in several 


Another day, another dollar 


smuggling, British Customs and Ex- - ‘’T 1 r , ^ . 

ri3dals SSirmS^e 4 “ » a 1 “ nt 

wutjois wniinneu. *ogc 1 drop j n igg], and compares with an 

• JAPANESE cars have completely average growth rate of 3 per cent 

replaced British ones in New Zea- plus in the previous decade and a 

land’s main vehicle assembly half. 


plants. Page 3 


The IADB believes while there 


which several Latin American 
countries are undertaking - at the 
behest of their foreign bankers and 
the International Monetary Fund - 
are too harsh, and conditions will 
have to be eased if social and politi¬ 
cal unrest is to be avoided. 

The IADB annual report, which is 


• BANK OF ENGLAND’S list of may be a marginal growth of say 1 cal unrest is to be avoided, 
recognised banks has been per cent in the overall GDP of the The IADB annual report, which is 

amended to delete the Muslim Com- region in 1983, per capita there will published today emphasises the tre- 
merrial Bank Limited, which now be a further fall of 1 per cent and mendous social and economic 
becomes a licensed deposit-taker, this is leading to more unrest strains the region is undergoing as 
The list of deposit takers also now among a labour force which is it adjusts to its worst recession in 
includes FennoScandia limited. growing at 3 per cent per annum, recent memory. It holds out little 


ia, Costa Rica, Chile, EH Salvador. 
Guyana and Uruguay is now more 
than 10 per cent below what it was 
in 1980, and in the case of Brazil. 
Barbados, Guatemala and Hondu¬ 
ras, it is between 5 and 10 per cent 
lower than in 1980. 

The recession in Latin America 


published today emphasises the tre- has led to a sharp rise in unemploy- 
mendous social and economic ment According to the IADB, some 
strains the region is undergoing as 30 per cent or 36mworkers out of a 
it adjusts to its worst recession in workforce of 120m, are currently 
recent memory. It holds out little Continued on Page 10 
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Foreign exchange markets move fast- 
very fast The difference between profit and 
toss is often counted in minutes. 

Which is precisely why you need a bar* 
that thinks and moves quicker - whatever the 
currency, whatever the time of day or night, 
wherever the location. 

That bank is Westpac Banking 
Corporation. 

With a round-the-clock dealing service 
from the world’s foremost financial centres 
including New York, Singapore, London and 
Hong Kong, Westpac keeps pace with the 
markets. 

We are already widely respected as one 
of the world’s major dealers in Pacific Basin 
currencies - but a considerable portion of 


ourforeign exchange business is to 
continental currencies. 

Not only are we fast, we’re competitive, 
experienced and reliable. Reliable enough to 
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enough to handle substantial deals, whatever 
your requirements. And competitive enough 
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Notice is hereby given of the appointment 
of Barclays Bank PLC as Registrar. 
Correspondence regarding the share register 
and documents for registration should be sent 
to die address below. 

BERNARD ADLER, EC.A. 

DIRECTOR & SECRETARY 


Barclays Bank PLC, 

Registration Department, RtJbroke Hall, 
Knutsford, Cheshire,WA16 c jEll. 
Telephone 0565 5888. 



APPOINTMENTS 


INTERNATIONAL 
MANAGEMENT GROUP 


require a 


Marketing Executive 


for the corporate consultancy division of this 
leading international sports marketing com¬ 
pany. Applicants should have at least five 
years in sales and marketing at product or 
account management level. The executive 
would be responsible for handling existing 
clients’ accounts, developing new business 
and research, design and implementation of 
appropriate programmes. Candidates should 
be familiar with consumer-led industries 
within the EEC and those with languages 
will be preferred. Apply in writing with full 
curriculum vitae to:— 

Mr. David Hill 
58 Queen Anne Street 
London W1M ODX 


OVERSEAS NEWS 

A _ __ 

New bid to break Namibia deadlock 


BY J. D F. JONES IN JOHANNESBURG 


UN Secretary-General Sr Perea 
de Cuellar arrived in South 
Africa today in yet another 
diplomatic bid to break Uie 
deadlock over the future of 
Namibia (South West Africa). 

Few observers here are hope¬ 
ful he can succeed where the 
long-running efforts of the Con¬ 
tact Group of five Western 
nations have so fax failed. 

Sr Perez de Cuellar has a 
mandate from the U-N. Security 
Council to consult with “the 
parties to the proposed cease¬ 
fire"—the South-West African 
Peoples Organisation (Swapo) 
and the South African Govern¬ 
ment. He has to report back by 
August 31. He will hold talks 
with Ministers in Cape Town, 
then, on Thursday will fly to 
Windhoek and on to Luanda. 

The visit coincides with a 
deterioration in the regional 
security situation. There have 
recently been reports of a 
dramatic escalation in the fight¬ 
ing in southern Angola between 
Government troops and Units, 
the rebel movement which is 
thought to emoy covert South 


A NEW coalition grouping 
which alms to bring together 
hundreds of local as well as 
national organisations—the 
United Democratic Front— 
was launched In Cape Town 
at the weekend In opposition 
to the South African Govern¬ 
ment’s proposals for a new 
‘constitution, our Johannes¬ 
burg Correspondent writes. 

The Front elected three 
well known radical figures as 
presidents—Mr Oscar Mpelha, 
Mrs Albertina Sisulu, and 


African support. The South 
African Defence Force has 
denied reports that it Is 
engaged in a strike deep into 
Angola. 

The Government in Luanda 
has confirmed that Umta has 
captured the town of Can- 
gamba, one of the last remain¬ 
ing Government outposts in the 
southeast The Secretary 
General and his party will not 


Mr Archie Gtunede—and 14 
“ patrons ” including the 
jailed African National 
Congress leader..Mr Nelson 
Mandela, and other banned or 
imprisoned figures. 

It remains to be seen 
whether the UDF will be able 
to . bring together all 
the extra - parliamentary 
opponents of the government. 
-A number cS significant 
organisations, including the 
Azarian People’s Organisa¬ 
tion (Azapo), have so far kept 
tbeir distance. 


go near the war rone. 

Sr Perez de Cuellar is likely 
to-' discover that The funda¬ 
mental obstacle to a Namibian 
settlement continues to be the 
insistence of South Africa that 
a ceasefire in the border war 
and the start-up of a seven- 
month programme leading to 
elections must be linked to the 
withdrawal of the 20-30,000 
Cubans who are presently in 


Angola. Critics of the South 
African position Insist that 
Cuban withdrawal is a separate 
matter, the sovereign concern 
of Angola alone. 

Although the Secretary- 
General Is technically not 
authorised to stray into the 
Cuban issue, it Is thougbt here 
that the Cuban presence Is 
bound to figure in the Cape 
Town talks. The South African 
Foreign Minister, Hr Pik Botha, 
has welcomed the visit—the first 
by a UN Secretary-General to 
the republic for 11 years—as 
*' useful.” 

Meanwhile Sr Eerez 
de Cuellar will also, find that 
the “internal parties” inside 
Namibia are in even greater 
disarray than usual. The 
Administrator - General has 
promulgated a new State 
Council but it has not been 
implemented yet because it has 
attracted so little support from 
Windhoek's myriad parties. 
Some of these parties have 
recently resumed their own 
search for a degree of unity. 


Syria repeats withdrawal warning £",£5^ 


BY MICHAEL FIELD 

SYRIA’S state-owned news¬ 
papers yesterday repeated their 
Government's warning that 
President Amin Gem aye 1 of 
Lebanon must disown the 
Lebanese-Israeli withdrawal 
agreement if he is to have any 
chance of a reconciliation with 
opposition groups in his own 
country. 

Virtually all of the Syrian 
papers echoed the theme of an 
editorial In Tishreen, which 
stated: “It is still not too late 
for the Lebanese Government 
to cancel the agreement 


In Lebanon itself President 
Gemayel tried to heal some of 
the rifts (hat have developed 
between -his Government and 
Muslim and Leftist opposition 
groups in the country. He 
despatched three Cabinet 
Ministers to Syrian-controlled 
northern Lebanon where they 
met leaders of -the National 
Salvation Front, a grouping of 
opposition forces, to discuss the 
possibility of a reconciliation 
conference. 

The recent burst of diploma¬ 
tic activity m Lebanon has been 


prompted mainly by the immin¬ 
ence of a unilateral but partial 
withdrawal of Israeli forces 
from the Chouf mountains of 
central Lebanon to a more 
secure line along -the Awali 
river. 

It is felt in Lebanon that the 
withdrawal wilt bring about the 
partition of the country and 
probably the de facto abandon¬ 
ment of the agreement for a 
total Israeli withdrawal worked 
out under U.S. auspices in the 
spring. 


6 Turkey democracy pledge fails’ 


THE FOUNDER of Turkey's 
Social Democratic Party, banned 
on Friday from participating In 
the November general elections, 
has attacked the country’s 
leaders for failing to keep their 
promise to restore democracy. 

Professor Erdal Inonu. son of 
Turkey's second president and a 
political moderate, said over the 
weekend that healthy democ¬ 
racy would not now be restored 
in Turkey on the date expected. 


He confirmed that his Social 
Democratic Party was barred 
from the poll, which means that 
only three parties, two of-which 
enjoy open army backing, will 
contest it. 

Professor Inonu's remarks, 
which were not printed in 
Turkey's Sunday newspapers, 
are a calculated challenge to 
the regime's military rulers. A 
military prosecutor in Ankara 
summoned the profeasor to 


question him about his words 
in a move which is likely to 
be the prelude to a formal 
prosecution. 

There is general agreement 
here that by vetoing the Social 
Democratic Party, which was 
only two members short from 
the number required to enter 
the election, the military have 
signalled their determination to 
remain at the helm. 


If Travelling is Your Business 
Don’t miss Europe^ 
Exhibition for the 
Businessman on 
the move... 
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BASE LENDING RATES 


A.B.N. Bank . 91% * Hambros Bank . 04% 

Al Baraka International 94% Heritable & Gen. Trust 94% 

Allied Irish Bank_ 94% ■ Hill Samuel .S 94% 

Amro Bank . 94% C. Hoare & Co. .........t 94% 

Henry Aasbacher ...... 94% Hongkong & Shanghai 94% 

Arbuihnot Latham ... 9i% Kingsnorth Trust Ltd. 11 % 

Armco Trust Ltd.. 94% Knowsley fit Co. Ltd.... 10 % 

Associates Cap. Corp. 94% Lloyds Bank .. 94% 

Banco do Bilbao . 94% MallmbalL Limited ... 94% 

Bank Hapoalim BM ... 94% Edward Munson & Co. 104% 

BCCI . 94% Midland Bank. 94% 

Bank of Ireland . 94% MMorgan Grenfell . 94% 

Bank Leumi (UK) pic 94% National Bk. of Kuwait 94% 

Bank of Cyprus . 94% National Girobank 94% 

Bank of Scotland.n 94% National Westminster 94% 

Banque Beige Lt<L ... 9J% Norwich Gen. Tst. 94% 

Banque du Rhone. 104% P- S. Refson & Co. ... 94% 

Barclays Bank . 94% Roxburghe Guarantee 10 % 

Beneficial Trust Ltd.... 104% Royal Trust Co. Canada 9J% 
Bretnar Holdings Ltd. 94% Standard Chartered ...|( 94% 
Brit. Bank of Mid. East 9J% Trade Dev. Bank ...... 94% 

I Brown Shipley . 10 % *rr.B . 94% 

CL Bank Nederland ... 9J% Trustee Savings Bank 94% 
Canada Penn't Trust 104% United Bank of Kuwait 94% 
Castle Court Trust Ltd. 10 % UnUed Mizrahi Bank... 94% 

Cayzer Ltd. . 94% Volkskas Iutnl[.Ltd. ... 94V 

Cedar Holdings . 10 % Westpac Banking Corp.- 9J% 

I Charterhouse Japhet... 9J% Whlteaway LaJdlaw ... 10 % 

Choulartons . 10t% Williams & GJyris ... 94% 

Citibank Savings -J2D?% Wintnm Secs. Ltd. ... 9}% 

Clydesdale Bank . 94% Yorkshire Bank.... 94% 

C. E. Coates . 10 % ■ Members of Ifie Accepting House* 

SSiwSid'cSti'Ef" Si* • «■ ’■"»«> 

.SSSu™ £*!"::> IS* ffi; ...4:°"-“'" “• KW2 - 

The Cyprus Popular Bit 94% t 7-d.y deposit* on sums oh under 


Duncan Lawrie . 94% no.ooo 6%. no.ooo up to cso.ooo 

E. T. Trust...". 10 % TO. C50 - 000 Bnd OV8r a%- 

Exeter Trust "Ltd. "!"!" J04% * Cali deposit* £1,000 and over Btt. 
First Nat. Fin. Corp. 114% " Jl-d.y depa.lt> over £7.000 7%. 
First Nat. Secs. Ltd. 114% l 

R°.»ert .10 * J. 

Grindlays Bank ..-t 94% 9.25%. Effective annual rate*** 

Guinness Mahon. 94% s.65%. 
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Belgium acts against 
economic espionage 

BY PAUL CHEESERIGHT IN BRUSSELS 

BELGIUM has joined.tbe growing erations as the headquarters both 
number of Western countries acting of the EEC and Hate, 
against economic espionage by ex- The arrested official had at one 
pelting an unspecified number of stage charge of an offire In the For- 


diplomats. 


eign Ministry dealing with the eoor- 


A senior official of the Belgian dination of European affairs. This 
Ministry of Foreign Affairs is under involved not only the. EEC but also 
arrest relations with Comecon. the East 

Mr Leo Tindemans, the Foreign Bloc trading pact 
Minister, this weekend confirmed _ He is Mr Eugene MIbhiels, aged 
the existence of a case of economic 60, who joined the Ministry in 1959 
espionage, but he refused to specify and became a director; in 197L The 
what countries the expelled diplo- rank of director is in the most se- 
mats came from or how many there nior of the four grade&which divide 
are of them, citing the.heed to avoid Belgian civil service employment 


“diplomatic complications.' 


Mr Michiels Is alleged to. have 


Despite denials from the Soviet passed information to a -foreign 
Embassy, It is believed in Brussels power and it is'believed the Public 
tbat two Soviet officials and one Ro- Prosecutor is now examining his 
mani an have been told to leave the case. Mr Tindemans classified this 
country. Two other diplomats have as “an affair of money.” 
also apparently been told to leave. .The Belgian Government is re- 
Brussels is a natural magnet for' maiding tight-lipped about the twin 
East Bloc economic intelligence op- aspects of the economic espionage. 


EEC plan for transport 

BY OUR BRUSSELS CORRESPONDENT 

THE EEC should commit $54Qm in the total EEC budget under dose 
the period to the end of 1937 to pro- Scrutiny, the idea of new spending 
jects aimed at improving road, rail may not be immediately attractive. 


Writers’ Union 

By Our Warsaw Correspondent. 
THE POLISH authorities took 
action over the weekend to dis¬ 
solve the Writers’ Union, last 
of the independent professional 
guilds that flourished in the 
Solidarity era, and to tighten 
security in Gdansk in the run¬ 
up to the August 31 anniver¬ 
sary of the Solidarity agree¬ 
ments signed there. 

These moves, the first to 
indicate a tough line after the 
abolition of martial law a 
month ago, coincided with a 
warning by a senior member of 
tbe Soviet leadership that the 
Pone's visit had' strengthened 
Polish Church opposition to 
the Communist state. • . 

Mr Leonid Zamyatin, head of 
the Central Committee's inter¬ 
national department, said on 
Soviet television* “after the 
arrival of-the Pope, some cer¬ 
tain, shall we say aggressive, 
circles of the Polish Church 
have become significantly more 
active." 

Mr Andrej Braun, deputy 
president of the ZLP writers’ 
union, immediately said the dis¬ 
solution order would be 
appealed. 


and water transport, according to 
the European Commission. 


The Commission, in its draft re- 


If these new proposals are accept- gulation, has been carefultomen- 
ed by EEC ministers, it would be a tion a geographically wide range of 
notable boost to attempts to pro- projects suitable for EEC support, 
duce a common EEC transport poli- from which a selection could be 
cy. But as the member states bring made in the 1984 financial year. 


Financial Times Conferences 


AUTUMN CONFERENCE 
PROGRAMME 

ASIAN ENERGY 
Singapore — September 7 and 8 

WORLD FINANCIAL FUTURES 
London — September 28 and 29 

FT —CITY COURSE 
London — October 6-November 24 

THE PROFESSIONAL PERSONAL COMPUTER: 
MARKETS AND STRATEGIES 
.London—October 11 and 12 

THE FT CONFERENCE ON COMPETITION. ' 
MERGERS, ACQUISITIONS, BUY OUTS AND 
PUBLIC POLICY 
London — October 20 and 21 

THE FINANCIAL SERVICES REVOLUTION: 
BANKS AND NON-BANKS IN THE 1980s 
London — October 24 and 25 

BANKING AND ELECTRONIC TECHNOLOGY 
London — October 20 and 27 

THE SECOND THATCHER GOVERNMENT 
London—November 15 and 16 

WORLD TELECOMMUNICATIONS 
London —«* November 29 and 30 

THE FT BRITISH VENTURE CAPITAL 
ASSOCIATION FINANCIAL FORUM 
London — December 1 and 2 

WORLD BANKING IN 1984 
London — December 6 and 7 


All enquiries should be addressed to: 

■ The Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 1355 Telex: 27347 FFCONF G 
Cables: FINCONF LONDON 


Abu Dhabi daily from Heathrow 

Direct. 



Gulf Air. -1 TrtStar flights a week. The warmest jxissible 
welcome, complimentary refreshments and entertainments, 
choice of International and Middle Eastern cuisine. _ 
honoured by I.u Chainc des Rotisseurs. There's mJa 
no better businessman's choice to the Gulf. 
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UK satisfied with 
safeguards on heavy 
water for Argentina 

BY DAVID ftSHLOCK, SCIENCE EDITOR 


THE British Government is 
satisfied with the natVguards 
placed on the sale to Argen¬ 
tina of 143 tons of heavy water, 
a nuclear material which can 
be used both in power plants 
and in the manufacture of 

nuclear weapons, even though 
Buenos Aires has refused to 
sign the Non-proliferation 
Treaty forswearing nuclear 
weapons. 

The heavy water, worth 
SlOOm (£6Gm) was cud** in 
the UJJ. but is owned by West 
Germany. Until recently, an 
option to buy it was held by 
the British Central Electricity 
Generating Board. 

The U.S, Government has a 
veto on the transfer of the 
heavy water to countries which 
refuse to accept international 
nuclear safeguards, but ap¬ 
proved the sale to Argentina 
early this month. The deal is 
under bilateral safeguards 
between West Germany and 
Argentina, which the US. 
Government believes will dis¬ 
courage Argentina from divert¬ 
ing u into a nuclear weapons 
programme. U.S. officials say 
lhat President Ronald Reagan 
Las received personal assur¬ 
ances that the heavy water will 
not he misused 

Britain's involvement came 
about berauctf. in the mid-1970s, 
when government pohvy was to 


build a series of heavy water 
reactors, the CEfiB look an 
option lo buy 100 looncs of 
heavy wafer, then in a German 
research reactor. The reactor 
was scheduled io be decommis- 
bitmed by the time the CEGB 
expected to need it. 

Britain abandoned its plans 
for heavy water reactors in the 
late 1970* but the CEGB 
retained its option until early i 
last year when it- was asked to 
relinquish it. .British Ministers 
agreed that the CEGB should 
relinquish the option but formal 
approval was delayed by the 
Falkland Islands conflict be¬ 
tween Britain and Argentina. 

Since the German tenctar. at 
Karlsruhe, is now to he dis¬ 
mantled. the options for Britain 
were either to approve the sale 
or to lake UP the option ikeif. 
which would require construc¬ 
tion of a special store for a 
nu renal feu- whirh Britain had 
no use in such quantities in the 
foreseeable future. 

The Foreign Office said it was 
satisfied with the safeguards 
terms signed by ,hc U.S., West 
Germany and Argentina, despite 
the fact that the recipient is not 
a signatory of the NPT. 

Argentina requires the heavy 
water as tbe moderator in a 
new nuclear power plant under 
construction with West 
German help. 


Brazilian company wins 
£58m Congo road order 

BY ANDREW WHITLEY M RIO DE JANEIRO 


A LEVDIXG Brazilian civil 
construction company has won 
a $87 m (£5Sm) contract xo con¬ 
struct a 134km highway in the 
north of Congo (Brazzaville). 
Construiora Andrade Gutierrez, 
one of a number of Brazilian 
engineering and construction 
companies which have been 
winning an increasing share of 
major infrastructure contracts 
in the developing world, con¬ 
cluded the agreement with the 
Congolese Ministry of Public 
Works late last week. 

The contract calls for the 
const ruction over the next four 
years of the highway between 
the towns of Epena. Impfondo 
and Donsu. in the north of the 


county. It involves clearing 9m 
sq metres of jungle along the 
route. 

Export finance, representing 
70 per cent of the total cost of 
the project, will be provided 
by the state-owned Banco do 
Brasil. The remaining finance Is 
likely to be raised commer¬ 
cially. 

Andrade Gutierrez, like the 
other leading Brazilian con¬ 
tractors, Caraargo Correa and 
Mondes Junior, has been 
suffering recently from the 
sharp cuts in Brazilian develop¬ 
ment projects and prolonged 
delays in obtaining Government 
payments on work already 
completed. 


India in bid 
to balance 
trade with 
Moscow 

By D. P» Kumar in New Delhi 

INDIA IS to send its Com¬ 
merce Minister. Mr Visit- 
wanaih Praup Singh, to the 
Soviet Union, for talks on 
correcting the imbalance In 

Indo-Sovlet trade. Moscow Is 
unwilling to bay more goods 
from India until India's 1982 
trade surplus of Ks 1.8bn 
<£llSm) Is reduced. 

Mr Stngfe said lie would 
visit the Soviet Union shortly 
to identify goods which India 
could purchase to rectify the 
trade balance. Delhi has 
recently Instructed Import 
agencies lo buy more Russian 
goods and not worry about the 
cost. 

India has recorded a sur¬ 
plus with its largest trading 
partner in eight out of the 
last 10 s ears. Trade increased 
more than fivefold between 
1971 and 1981—from Rs Sbn 
to Rs 2Blm- 

In 1982 when the surptu* 
reached Rs 1.8hn the Soviet 
Union froze or cancelled some 
shipments from India. This 
year the surplus is expected 
to rise to Rs Sbn, prompting 
further distress la Moscow'. 

The Soviet Union wants 
India to buy more capital 
goods, machinery and equip¬ 
ment. while India would pre¬ 
fer to close the gap by 
importing more crude oil and 
petroleum products. India's 
Finance Minister, Hr Pranah 
Kumar Mukherjee. has said 
that this year India will buy 
Rs 2bn worth of crude and 
petroleum products. 

Morocco coal 
search contract 

RABAT. <— Tbe British com¬ 
pany Oreaneerlng has signed 
? contract with the Moroccan 
Coal Board for further 
exploration of coalfields at 
Jerada, near the Algerian 
border. 

The contract provides for 
the drilling of some 20 wells 
at a cost of about 95.5m 
(£3-69m) to be financed with 
a loan by Britain, the Moroc¬ 
can news agency MAP said. 
Reuter 
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WORLD TRADE NEWS __ 

Jurek Martin reports on new efforts to resolve import quotas with Washington 

Tokyo plans to settle U.S. trade issues 


JAPAN is likely to despatch 
Mr Spsuke Uno, the new 
Minister of International Trade 
and Industry, to Washington 
within the next .sis weeks to 
try to take some of the heat 
out af burning bilateral trade 
Issues prior to President 
Ronald Reagan’s visit early in 
November. 

Mr Uno will probably go to 
the U.S. either before or after 
the next regular -.eheduled 
meeting of the Trade Ministers 
of Japan, the U.S., Canada, and 
the EEC, due to be held in 
Canada. 

Trade friction berween the 
two countries will come into 
sharper focus tn the coming 
weeks, especially with the re¬ 
convening of the U.S. Congress 
next month. The Uno mission 
is the latest attempt by the 
Japanese to influence Ameri¬ 
can public and governmental 

opinion. 

Hardly a day seems to pass 
without some announcement of 
a mission to the U.S. or an 
invitation to prominent Ameri¬ 
cana to hear the Japanese trade 
cose, specifically the two market 
opening packages already un¬ 


veiled this year, at first hand 
jn japan, 

Some display a sophisticated 
awareness of Amen can trends. 
This week, for example, the 
Foreign Ministry announced it 
was bringing over three Ameri¬ 
cans to study industrial 
policy: one of them. Professor 
Robert Reich, of Harvard 
University, has recently pub¬ 
lished a book on the U.S. need 
for such a policy which is 
attracting considerable atten¬ 
tion in Democratic Party circles. 

Others are quite audacious. 
For example, Zenchu. the lead¬ 
ing agricultural cooperative 
and widely presumed bastion 
of Japanese farm protec¬ 
tionism, has gone so far as to 
make a television commercial 
to be broadcast in the U.S, 
explaining why it feels Japan 
still needs to curb the import 
of foodstuffs. 

La^t week The president of 
Mitsui, the leading trading 
company, and the chairman of 
Daiei. the largest supermarket 
chain, explained the purpose 
of their import promotion mis¬ 
sion to the U.S. next month 
(a parallel mission is going to 
Europe later in the autumn). 


The Japanese Government 
will adopt a new package 
designed to help lessen trade 
frictions with the VS. and the 
European Community after 
studying various Japanese 
economic indicators to be 
annunneed around mid- 
September. Economic Plan¬ 
ning Agency <EFA> officials 
said. Reuter reports from 
Tokyo. 

A set of Important statistics 
and surveys, including Gross 
National Product for the 


According to Mr Isao 
Nakauchi of Daiei, the U.S. 
needs to become more export- 
minded. "There arc no non- 
tariff barriers." he said, " but 
what we have is misunder¬ 
standing” about the nature of 
the Japanese market. 

He even discounted the 
strength of the dollar as a 
problem in selling U.S. con¬ 
sumer goods in Japan. More 
of an obstacle, he suggested, 
was tbe inflexibility inherent 
in the use of exclusive import 
agents in Japan. 


AprII-June quarter and the 
Bank of Japan's quarterly 
survey on corporate perform¬ 
ance, are expected to be 
announced by mid-September, 
they .said. 

The proposed package will 
include such domestic 
demand stimulation measures 
as a cot in interest rates, an 
income tax reduction, promo¬ 
tion of public works projects, 
and proposals to expand tbe 
domestic market for foreign 
agricultural products. 


On the governmental front, 
the two-way traffic is heavy 
enough to belie the summer 
lull. Last week the Deputy 
Secretary of the UR. Treasury 
conferred with his Japanese 
counterpart on international 
economic and monetary issues, 
while teams from both sides 
have begun discussing ways of 
implementing Japan's pledge 
to make available to the U.S. 
military-r elated technology. 

This week in Washington 
the U.S. Defence Secretary and 
the head of' the Japanese 


Defence Agency will discuss 
military spending. 

Agricultural trade is also 
being taken up again next 
month at official level, while 
the annual meeting of the IMF 
and World Bank in Washington 
will provide plenty of oppor¬ 
tunity for further informal 

exchanges. Ev en the venerable 
Mr Mike Mansfield. U.S. 
Ambassador to Japan, has cur 
short his American holiday to 
get back to the fray. 

Whether all this activity will 
contribute towards the defusing 
of the tension derived from a 
$20bn-plus annual trade im¬ 
balance is an open question. 

The Americans, obviously, are 
at present less interested in the 
" longer-term dialogue ” of 
which Mr Nakauchi spoke so 
favourably than in concrete 
Japanese action such as con¬ 
tinuing the voluntary curbs on 
car exports for a fourth year 
ami buying more U.S. beef, 
oranges, tobacco, aircraft and 
electronic equipment bur. Japan 
hopes, the increasingly close 
bilateral political relationship 
may help wurk to its advantage. 


Japanese cars capture New Zealand market Texas Air “ 

BY DAI HAYWARD IN WELLINGTON UC<M 


BY DAI HAYWARD IN WELLINGTON " 3 

TEXAS AIR. of the U.S.. is buy- 

BR1TISH CARS have now been New Zealand motorists because Ford Cortina staged a rearguard Civic and the Accord in 197G mg 11 new McDonnell Douglas 

completely replaced by Japan- of their design, engineering action during the past few and 1978. MD-S0 twin-engined short-to- 

esc models in New Zealand’s and tong-lasting qualities, years, helping to peg sales of Th* ontv nnn.innm^.1 medium range jets, worth over 


id 1978. MD-S0 twin-engined short-to- 

The only non-Japanese cars medium range jets, worth over 


major car assembly plants with helped by aggressive sales pro- Japanese models to 76 per cent. . ’ hlo<i ■ ~ S20um (£lS4m). Deliveries will 

the replacement of ibe British motions. But the switch from Cortina to n01 * asscmb * cd in Zca,and he made in 1984 and 1985. 

Cortina by the Japanese Telstar The Japanese started the Japanese Telstar on the in un >' numbers are Australian McDonnell Douglas is also 
model at the Ford plant. assembling Datsun and Toyota Ford assembly line means models, particularly the big leasing two TWD-SOs to New York 

Only a handful of Rover:— models in New Zealand in the Japanese sales figures must Holdens. Air, a subsidiary of Texas Air. 

less than 300 vehicles a year— late 1960s but by 1971 they again leap upward. 

remain of the once dominant had only 7} per cent of the Of the three top assembly - 

British car industry in New New Zealand market. Within plants in New Zealand. Todd 

Zealand* five years, this jumped to 39 morors assembles the Mitsubishi 

Japanese cars have captured per cent and by 1931 they hrt' Galant and the Lancer, the 

the New Zealand market won a 72.6 per cent share of Sigma and the Mirage, 
despite a tariff advantage given all new car sales in New The New Zealand Motor Cor- .lutuDinvueuT 

to British models. They gradu- Zealand. poration began assembly of unempuptniunt 

ally became more attractive to The popular, high-selling Honda models including the July US June?* May*as July **2 
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BUILDING AND CIVIL ENGINEERING 


TARMAC’S GROWTH PLANS 

The great expectations 
of Eric Pountain 

TVRMAC. the international vitalisation: “ We are not going tax profits of £10m. Four years 
quarry products and civil lo be pushed into big spending ago, a £3GDra construction turn- 
ensmeenng group whose recent unless it fits comfortably into over yielded about £lm in pre- 
financia! performance has made our structure. We have leached tax earnings, 
a mockery of the construction a stage in our development <n, e pj-oup is keen to expand 
recession,* is not letting success where great things are expected building products opera- 

go to us head. of us. but wc are going to stick llonSi an d is also anxious to 

That is the dear message to philosophy which has jm-rease its comparatively 

he read into last week's news brought us ttus rar. modest international operations, 

that ibe croup has, spent another Pountain is careful not to which now spreads to the Middle 
f"aiii on Sing UP domeiiic role out the " bjg one." but East. South America and North 
aiid 1 overseas m’gregate oper.v emphasises that the recent Africa . Housing, too, is pur- 
fions to inject into us thriving p0,Icy of add, " R . t0 thc Br0 , u l f s suing a growth path and this 

nuaA-v d roducu dlvWoiL existing capabilities — rather yoar ^e group should build 

kisr financial vear ,han acquiring a completely. abDU( fii ow homes against 

in its financial .'car. ncw duuension to us opera- un( j er 4 three years ago. 

Tarmac turnover breached -lhn t j ons —remains the objective, 
for the first ttn 1 *-’ « n d profits —, j 


Vertical 
rush hours... 


rose Xi per cent to nearly £ti9m. 

The group's impressive 
growth record, combined with 
it-, extremely successful but 
rontroversi.il takeover of the 
Hover Ingham quarrying opera¬ 
tion m laic 1981. has made it 
something of a City favourite 
As a result, pressure has been 
mounting for the Wolverhamp¬ 
ton-based group to use ils strong 
share price to buy the next 
phase of expansion. 

In recent month*. Tarmac's 
name has been associated with 
a string of potential takeover 
targets'— London Brick and 
Marlcy among them—and ex- 
peetatlons have been high that 
something big was brewing. 

But while acquisitions may be 
on the list of Tarmac priorities, 
the “ sensible and sound " pur¬ 
chases revealed over thc last 
few days seem, for thc time 
being nt leasr. much more likely 
than any of ihe spectacular 



“We want to be a £100m- 
profit company, and we will 
do it our way."—Erie Foun¬ 
tain, Tarmac's executive 
chairman 

" I can't say we will never 


Freedom 

Tarmac believes one of its 
strengths t» ihe amount of 
freedom given 10 iis seven 
operating divisions. It believes 
the divisional executives are 
the men best placed to make 
the decisions and to set their 
own standards and budgetary 
performance. 

Divisional operations are 
closely monitored from the, 
centre, and. every month, a 
week is set by in which group 
and divisional executives put 
the business under the micro¬ 
scope. According 10 one par¬ 
ticipant: “Thc sessions are 
intensive and everyone comes 
out completely drained. But we 
come out knowing just where 
we stand." 

Pountain says the formula 
works well and the results are 
plain far all lo see. There is no 
suggestion, he emphasises, that 



... and banking looks up ^Hnj 

in Hong Kong MBMj 

LOOKING LIKE a pillar box- it was apparent that the final The Hong Kong Bank could 

red oil rig run aground in Hong cost of the building would be never have imagined how large 

Kong's central business district, little short of mind-boggling. a cash drain its new head- —— 
the concrete-and-steel skeleton In February this year, con- quarters would become: it has 

of the Hongkong and Shanghai suiting engineers Pell Frisch- little choice now but to gnt needed compounding, the bank 
Banking Corporation’s new mann of London were hired to iis teeth and talk of the quality has coincidentally completed a 

headquarters building is gradu- perform a HK$7m (£632,000) of Mr Fosler's design, and the new residence for its chairman, 

ally drawing itself up to its technical audit" of the pro- bank's commitment to Hong currently Mr Michael Sandberg. 


full height of 41 storeys, due jecL The report, delivered three Kong. 


The house is called “Skyhigh,' 


for occupation m mid-19Sa. months later, says — according Nor does a figure for cash and its cost may not be dis- 
The bank claims it will be to the Hong Kong bank—that expenditure on the new build- similar. Sitting atop Mount 
one of the world's finest build- the “ basic building" will now ins accurately reflect its true Gough on Hong Kong Island, 
ings. Hong Kong is more cost HKSSJZbn (£288.7m) while total cost to the bank. It omits commanding 3tiiP degree views, 
impressed by the idea that it “costs special to a banking relocation expenses, financing Skyhigh is thought to have cost 
will certainly be one of the most operation" will add a further costs, and a valuation for the at least IlK-SJiim <£2.7m)— 
expensive. One analyst claims HKSl.Sbn (£162.4ra> jo the bill, site itself, long since written- again not including a notional 
the bank's ancestral home at A Hong Kong financial news- down in the bank's accounts, value for what must be rcck- 
No. 1, Queen's Road. Central, letter. Target, says the costs may In case the public relations oned Hong Kong's premier resi- 
mubi be the only site in be higher still, and quotes the fiasco of the new building dential site. While thc bonk 
property-hungry Hong Kong Pell Frischmann report as headquarters grapples with 

with a negative net worth— costing the basic building « n ,umic« 


swoops which the City might d , * lf .. „ ,wav biit we 1h * « r °up u running out of 
like to envisage. Slfn£ do wo° 

Expansion ° W ^r;Z°t^ mpany and wiU 


idvotf 


X/Xpansion style io behave like that.” 

7 _ tk „ »vn-mcinn The rheme is echoed by 

n,T C lorW^L^d e l r M 

l 1 ' ^ &ite2STu?3» Si 1 ,hl "s < ” ri ’ ,, h lanl 0U1 10 

KK15! 

»Sro! wlj. the «. 

uroup m Florida, when! Sinn ihj 

Tarmac has been busy expand- s 

ing its ready-mix concrete opera- sroi"- 

U o nv .The Tarmac team has 

The deals—together ■ worth engineered some significant 
about £ 23 m—may not sound changes 10 group structure 
ven’ exciting but Tarmac says while piling on the profits, 
they make ti ureal deal of sense Construction turnover, which 
and fit noailv inio its current not so long ago acummed for 
, lnte£ , v . * over half of group turnover, is 

According to Eric Fountain, now down to about 30 per cent, 
thc new executive chairman of Profitability has aKu been , 
Tarmac and the driving force transrormed. with last years 
behind the group's recent re- £250m turnover producing pre- 


do i( our way." ■ 

MICHAEL CASSELL 


There is nothing like an 
architectural award to pro¬ 
voke an office building's in¬ 
habitants to cynclat laughter. 
Bot I was pleasantly sur¬ 
prised lo find none of the 
2.500 workers at the 48-storey 
NatWesl Tower disputed this 
month's commendation from 
thc Royal Institute of British 
Architects. 

Just one grouse: for many 
workers, the morning and 
evening rush for the lifts can 
add up ro 25 mins to journey 
lime (Tom foyer to desk 


since thc amount of money at HKS3.fibn <£324.Sm) and 
bring sunk into the building extra fitting-out at HK82.6bn 
probably exceeds the resale (£234.6m>. 
value of the finished building Hong Kong Bank sources con- 
plus the ground on which it cede that Target seems to have 
stands. a copy oE the Pell Frischmann 

Thc bunk's British architect, report, but say that the report 
Mr Norman Foster, has con- offers a range of cost scenarios 
ceived a structure which, which would render figures 

sketches suggest, will look when meaningless if quoted out of 
completed not unlike a central contest. 

heating radiator stood on end. Whatever the final figure, it 
Amiens Cathedral would fit seems scarcely possible that the 
inside the main banking hall. Hong Kong Bank headquarters 
Scarcely since Egypt's Pharaohs could have cost more if the 
planned the Pyramids can there bank had pulped dollar bills 
have been such a money-no- into papier mache and used 


lclal laughter, object construction brief. ihosc as the principal construc- 

leasantly sur- Slow much the bank is non material, 

none of the actually spending on its startling Assuming a bill of roughly 
t the 48-storey edifice is a matter of some HKSSbn (£4iil2ml. the amount 

disputed this contention. For quite a long is equivalent to HK$].000 (£90) 

■ndation from time, the hank itself apparently for every man. woman and 

.ule of British did not know. Back m 1981. child in Hong Kong: or what 

when work got under way. the the Hong Kung Bank bid for thc 

# or ,u« DV "shell" or the building was Royal Bank of Scotland in 1981: 

moraine and expected to cost HK$1.38bn or Hong Kong’s domestic ex- 

r the Itrm can C£I24.5m). ports to Canada and Australia 

Ins lo 1(iumi*v That faure started to become combined in 19S2: or half the 

ycr to desk " a P* 0U:i hope when a steel Hong Kong Government's toinl 

’ ' contract had to be expensively annual yield from income and 

IVO DAWNAY renegotiated, and by late 1982 profits tax. 




In case the public relations oned Hong Kong's premier resi- 
iseo of the new building dential site. While thc bonk 

headquarters grapples with 
tech noflash modernism. Sky- 
high's design retreats into 
Hollywood Spanish, lowered and 
lurreled. with viti ing galleries. 

As one of the world's most 
profitable financial institutions, 
the Hong Kong Bank can afford 
to pay premium prices for its 
infrastructure. Whether if 
micht have spent its money 
more efficiently is a quc«i\on 
which the Pell Frischmann 
report—as quoted by Target— 
addresses and ducks. 

" Finally." the report is said 
to read. " it is necessary for us 
fas a professional team) to 
point out that the costs related 
to the development taken as an 
integral whole are our of all 
proportion to those obtaining 
with regard to a traditional 
building when taken against 
the background of the circum¬ 
stances of " normal " financing 
criteria. We do realise . . . thc 
quite exceptional position the 

* bank ’ can afford io rake in 
relation to such matters and 
that our opinion in this area of 

* advice * could well be non ad 
Honkers and Shankcrs: rem.” 

cheaper in pulped bills? ROBERT COTTRELL 


Run£85 per sq. metre Lincpac makesyour building budget 

fin f I irffhor lllifh loofinn l*OCI life Versatile, economical new Lincpac 2 is the ideal modem way 
(JU 1111 llttjl. Hills IdMIllll I Gullllui to solve your accommodation problems. Easily installed witt .tn 
» . * 3 ■ WMI1VI weeks, Lincpac is perfect for offices, schools, clubs etc... 

For our full colour brochure phone now or fill in the coupon. 


Company: 


•Easi/yrefottted ^extended •DdtwrtdfMdyferottWpafibfL ^ 

In Ideal factorycondWons • Cm be manufactured to receive brick cladding Bt she • New high performance hafdwoodwuutourtrames and hardwood 
doors (optional) m Naw maintenance Ireo Coloreoatsteelcladding • New integral umt providing gutter, tasclaandowarhangingaayBs. _ 


Build theHallam way 
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Hallam Groupot Nottingham PLG 
System BuUding Division 
Langley Mill. Nottingham NG154 AN 
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Bullion seized 
in clampdown 
on smuggling 


BY DAVID DODWELL 

CUSTOMS AND EXCISE officials 
in London confirmed yesterday that 
gold bullion - perhaps worth more 
than Elm - had been seized as part 
of an investigation into gold smug¬ 
gling. 

A spokesman refused to confirm 
that Sim of gold bars had been seiz¬ 
ed from the premises of Charter¬ 
house Jap hut the merchant bank¬ 
ing arm of the Charterhouse group, 
as reported in a newspaper yester¬ 
day. 

But he confirmed that seizures 
had been made from a number of 
premises in the City of London 
where banks have been Innocent 
recipients of effectively contraband 
gold. 

Concern over smuggling opera¬ 
tions came to a bead two weeks ago 
when London's leading bullion deal¬ 
ers halted their trading with the 
public. 

Although this accounts for a 
small proportion of total bullion 
dealing, it has Jed to some hardship 
for gold coin dealers, and investors 
who hold gold coins. 

Smuggling operations arise be¬ 
cause gold dealers in the UK have 


to pay 15 per cent VAT on all pur¬ 
chases. Smugglers bring gold into 
the country without paying VAT, re¬ 
sell, charging VAT, and reap a huge 
profit 

The UK is attracting this smug¬ 
gling activity because of the com¬ 
paratively high rate of VAT 
charged: Rates vary from country to 
country throughout the European 
Community. In the Channel Islands 
and Luxembourg, for example, 
there is no tax, while in Belgium 
the rate is just 1 per cent. 

Smuggling has emerged as a 
problem since April last year, when 
Sir Geoffrey Howe, then Chancellor 
of the Exchequer, closed a tax loop¬ 
hole by extending VAT charges to 
cover gold coins. 

Until that time, only gold bullion 
and jewellery had been subject to 
charges. This allowed people to im¬ 
port gold coins free of VAT, melt 
them down, and then sell the gold 
either as bullion or jewellery - 
claiming VAT they had never paid. 

"Since April last year, we have 
been able to reduce fraudulent trad¬ 
ing," a Customs and Excise spokes¬ 
man said yesterday. 


UNIONS OFFERED NEW ROLE IN RELATIONSHIP WITH GOVERNMENT 

Tebbit seeks deal on strikes 


BY JOHN LLOYD, LABOUR EDITOR 


MR NORMAN TEBBIT, the Em¬ 
ployment Secretary, is prepared to 
grant trades unions a significant, if 
carefully circumscribed, role In na¬ 
tional level negotiations on employ¬ 
ment issues, including industrial re¬ 
lations legislation. 

One of the major issues on which 
he is keen to hold discussions will 
be industrial action in essential ser¬ 
vices. The indications are that he 
will look for a deal which would 
rule out strikes in those industries 
designated as essential - if the 
price of "buying out" such strikes 
could he agreed. 

The possibility of such a relation¬ 
ship developing hangs on a debate 
at the Trades Union Congress* 
(TUC) annual meeting next month. 
In two sessions of talks on Thurs¬ 
day and Friday last week both Mr 
Tebbit and the union leaders 
stressed the seriousness of the dis¬ 
cussions. 

Mr Len Murray, the TUC general 
secretary, and other senior TUC fig¬ 
ures, believe there is no choice but 
to attempt to represent union mem¬ 
bers' interests at such talks - even 
though they may underline the 
TUCs loss of power since the 1960s 
and 1970s. 

Assuming a Congress vote in fa¬ 
vour of a rapprochement - which 
neither the TUC nor Mr Tebbit 
takes for granted - talks between 


the two sides will begin almost at 
once on the Government's white pa¬ 
per (policy document) on ballots for 
union executives, on strikes and on 
the existence of a political fund. 

A Bill is to be introduced very 
early in the new parliamentary ses¬ 
sion, probably as the first major 
piece of legislation. Drafting is al¬ 
ready under way, and Mr Tebbit 
does not believe that the unions, be¬ 
cause of their refusal to consult be¬ 


fore the election, can materially in¬ 
fluence its contents. 

However, he does believe that 
union objections to technicalities in 
the Bill could bring changes, and 
would certainly make the debate in 
committee stage, on both sides of 
the House of Commons, more in¬ 
formed. 

On the trade union levy, where- 
the Tory programme explicitly calls 
for consultations with the unions, 


Cash call by TUC 

BY PHILIP BASSETT, LABOUR CORRESPONDENT 


THE TUC is facing a .deficit next 
year so large that even if all its re¬ 
serves were deployed to try to ab¬ 
sorb it, there would still be a loss 
next year of about £300,000. 

As a result, the TUC general 
council is putting proposals to next 
month's annual Congress for a two- 
stage increase in affiliation fees. 
Even this is less than the TUC 
needs to restore its finance to their 
end-1982 level. 

Figures In the TUCs annual re¬ 
port, published today, show that in¬ 
come rose last year by about 
£530,000 to C5.1m, mainly because 
of an increase in fees of 7.5p per 
member in January 1982. 

This increase, however, was off- 


tiling < 

trade union membership, and a con¬ 
sequent requirement to repay to 
member unions some £285,000 in 
overpaid affiliation fees from 1981. 

An overall surplus last year of 
£428,786 was achieved mainly be¬ 
cause spending rose much more 
slowly than in the previous year. 

Spending is likely to have risen 
again this year and, coupled with 
static affiliation fees and an expect¬ 
ed fall in membership in 1983 by a 
further 500,000 to a total of about 
10m, a net deficit for 1983 of about 
£300,000 is likely. Meeting this 
would reduce the level of the TUCs 
main administration fund to about 
£800.000 by the end of the year. 


the employment secretary will look 
seriously at any suggestion which 
could meet his test of fairness - 
that is, that payment of the levy is 
fully conscious and voluntary. A 
TUC proposal which did so could 
pre-empt his presently preferred 
option of substituting "contracting 
in" to the levy for "contracting out". 

Parallel proposals to give share¬ 
holders the right to decide on 
whether or not their companies 
gave money to political parties 
would, he believes, be helpful to 
legislation on the levy. However, 
such moves would be a matter for 
Mr Cecil Parkinson, the Secretary 
for Trade and Industry, and no deci¬ 
sion has yet been mode. 

In the longer term, Mr Tebbit is 
particularly concerned to have talks 
on the structure of education, on ap¬ 
prentice reform, and on the pay¬ 
ment 'of wages - the last of which 
was broached in these areas, and 
that new systems would work much 
better with their cooperation. 

He is keen to see them play the 
role adopted by other pressure 
groups such as the Canfederatioa of 
British Industry, by joining into the 
Whitehall struggles between de¬ 
partments. 

He also believes he could get the 
TUC on his side against the educa¬ 
tional establisment, to make educa¬ 
tion more vocationally oriented. 


Civil Service faces 
3% pay rise ceiling 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


The airfine for people who fly to work. 
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A 3 PER CENT ceflrng for next 
year’s rise in Civil Service pay is ex-, 
pected to be agreed by ministers 
soon after they return from their 
summer holidays. 

. Although the Hunt will be directly 
-applied only'to the wage bill-for 
about lm government employees, it 
will be ah important benchmark for 
the next round of pay negotiations 
throughout the public sector. 

Some hard-line ministers will 
argue that the-Kmit should be re¬ 
duced to 2tt per cent from the 3% 
per'cent applied to wage costs In 
the present financial yean .-j‘ : 

There is a view, however,' In 
Whitehall that this would represent 
an unrealistically tight squeeze in 
relation to the present 7 per cent 
annual rate of increase in earnings 
for the economy as U-Whole. 

Even a ceiling of 3 percent would, 
be more than 3 percentage points 
below the rate of inflation expected 
by most independent forecasters 
for the end of 1984. The National In¬ 
stitute of Social and Economic Re¬ 
search, for example, believes the in¬ 
flation rate will have risen to over 7 
per cent by then. 

However, Mr Nigel Lawson, the 
Chancellor of the Exchequer. is cer¬ 
tain to take a hard i»no on public 
sector pay as part of . bis campaign 
to contain costs and. reduce the Gov¬ 
ernment’s borrowing-needs.- - 

A 3 per cent pay celling would ap¬ 
ply to the total wage bill rather than 
to individual pay settlements. But 


the . announcement will, -arouse. 
strong protests from trade unions, 
because it would require further 
cuts in the number of jobs with 
probably a reduction of the living , 
standards of those in work. 

The Government is hoping to cut ~ 
the number of civil servants to 
830,000 hy next spring, a reduction 
of nearly 4 per cent .compared with , 
the tally last October.'A similar 
squeeze will also be applied to the - 
lm-National Health Service work-.-, 
ers, although staffing cuts will be - 
main ly - at : -'a dministra tive - 
workers rather than those involved - 
In,the care of patients-. 7 ' 

■ A sharp redaction in the Tate or 
wage .inflation next year is vital to\ 
. Government efforts-ho keep, infla-. 
tion. on a downward spiral World : 
commodity prices have started to 
rise again this year after a 27 per 
cent fall between 1980 and the end 
of last year.-This steep fall was an 
important help.in reducing UK 
price inflation to its current anq ujd 
rate of jutt oyer 4'per cent 
However, in the first five months 
of this year, world commodity 
prices rose by about® per eent the 
recent strength of. the; pound has 
helped to hold back th& cost of im¬ 
ports in sterling terms, but it is 
dear that the future impetus for 
lower inflation will have to-come 
from wage restraint 

In the 12 months to June, the av¬ 
erage increase in total earnings was 
4 per cent above the rise in prices. 


Yard strikers stay out 


BY NARK MEREDITH 

HIGHLANDS. FABRICATORS, the 
offshore construction yard in the 
Scottish Highlands, is expected to 
start recruiting workers this week 
after dismissing its entire 2,000 
hourly-paid workers last week for 
going on strike. 

Meanwhile, the workforce has 
voted to continue the strike which 


began over the removal of special’ 
shelters for welding work and the 
withdrawal by the company of free 
orange juice and coffee. The strik¬ 
ers are seeking to have the dispute 
made official. 

Pickets are expected to be posted 
at the offshore yard at Nigg today. 


BUSINESSMAN’S DIARY 


OK TRADE FAIRS AND 
EXHIBITIONS 

Aug. 19-29 

Bike Exhibition (01-385 12001 

Earls Court 

Aug. 21-24 

International- Craft and Hobby 
Fair f04252 72711) ' 

'Wembley -Conference Centre 

Aug.''27-29 - .. 

Hi-Fi Show (01-686 2599) 

Heathrow Penta Hotel 


Sept. 5-8 

Builder's merchants exhibition— 
BE1VTEX (01-680 4200) 

Wembley Conferenee Centre 

-Sept. 6-9 ' 

International Carpet Fair (021 
705 6707) 

Harrogate Exhibition Centre 
Sept 6-9 

Offshore Europe "Exhibition and 
Conference (01-549 5831) 

Bridge of Don Showground.. 

=..... . --Aberdeen-. 


Sept 13 

Business and Light 
Show (01-643 8040) 


Sept 3-7 

Autumn Gitts Fair (01-855 9201) 
Olympia 


Sept. 11-14 

Cable and Satellite TV Exhibi¬ 
tion and Conference—CAST (01- 
Aviation 487 4397) 

NJE.C, Birmingham 

Sept 1M4 

International Menswear—MAB 
(072783213)- 

Earls Court 


Cra afield 


OVERSEAS TRADE FAIRS 


Ang. 28-30 
International 
forenco and 
3SOS5) 


Security Coo- 
Exhibition (04S3 
New York 


Sept L3 

international Semi Conductor 
and Electronics - Components 
Exhibition — INTERNEPCON 
(0483 38085) Hong Kong 

Sept 4-10 

International Autumn.Fair (01- 
493 3111) Leipdg 

Sep* M0 

International Confectionary, 
Chocolate and Biscuit Trade . 
Exhibition—INTERSUC (01-439 
3964) Paris 

Sept 10-18 

International Autumn Trade Fair 
(01-891 2606) Vienna 

Sept mi - 

International Engineering Fair 
(021-455 9600) Brno 


Sept 15-25 

International Motor Show (01-734 
0543) Frankfurt 

Sept 19-22 

International Hotel and Catering 
Equipment Exhibition—IGAFA. 
(01-4861951) Munich 

Sept 26-30 

5LE. Asian Production Machinery 
and Industrial Development 
Show—MACHINE ASIA <01-486 
1951) Singapore 

Sept 27-Oct. I 

International Chemical Plant and 
Engineering Exhibition— 

INCH EM (01-221 2043) Tokyo 

Sept. 30-Oct 4 

Toy and Gift Autumn Show- (Oi- 
839 5901) Taipei 

Oct 2-6 

Middle East Construction and 
Municipal Services Exhibition 
(01-935 8200) Kuwait 


BUSMESS 

AND MANAGEMENT 
CONFERENCES 

sept i-2 

Metal Bulletin barter conference 
(01-330 4311) 

Vista Hotel, New York, tLS. 
Sept 7-8 

FT Conference: Asian energy 
(01-621 1355) ■ Singapore 

Sept 12-14 

Risk Research Group: Captive 
Insurance companies—establish¬ 
ment. operation and management 
(01-236 2175) 

Tower Hotel, London 

Sept 14-16 

Industrial Relations Services: 
Employee communications—how 
to pet your message across and 
achieve success (01-328 4751) 
College of Marketing^ Cookhara. 

Berks. 

Sept 14-16 

Frost and Sullivan; Office auto¬ 
mation and integrated informa¬ 
tion processing support systems 
(01-486 0334) Hilton Hotel. 

Amsterdam 

Sept. 15-16 

1NSIG: International seminar on 
micro-computers and banks 
(Luxembourg 309 31) . 

Luxembourg. 

Sept 18-23 

The Institute of Cost and Manage¬ 
ment Accountants; The • design 
and development of management 
information systems (01637 2311) 
Cauthorpe House, Bourne, near 
Peterborough 


Sept 19-20 

Business Research International: 
The international loan markets 
1983 (01-637 4383 j 

Care Royal, Wl 

Sept 19-21 

British Institute of Non-destruc¬ 
tive Testing annual conference 
(0604 30124) Keele University 

Sept 20-22 

Reinsurance Management Insti¬ 
tute: Fundamentals of reinsur¬ 
ance (U.S. 214-721 536Q) 

University of Dallas 

Sept 20 

Oyez 1BC: The art of negotiating 
for company executives and pro¬ 
fessional advisers (01-236 4080) 
Port man Hotel, Wl 

Sept 22 

Institute of Purchasing and 
Supply: The use of computers to 
aid purchasing and materials 
management (0780 56777) 

Cumberland Hotel, Wl 

Sept 26-29 

ETMC: European truck main¬ 
tenance conference (01-572 7313) 
Sheraton Hotel, Brussels 

Sept 27 

Oyez IBC: The weaponry of civil 
procedure (Ql-236 40S0) 

Cavendish Conference Centre, 
Wl 

Sept. 28-29 

n C<m £E e £!? <: World financial 
futures (01-621 1355) 

Royal Lancaster Hotel, W2 

wishing to attend an» of 
* , “hoic events is advised to 
or Oanfecrs to en- 

rhnl n that haS beetl 

change m the oxtails published. 
























Exporting is never easy. But with expert 
back-up, and detailed knowledge of 
your market^ it can be made a little easier. 
Barclays Bank can do that 


Barclays is a truly international network, 
with over 5,300 branches across 84 countries. 
Every one is staffed by people who really 


know what’s happening in their market 
People whose local contacts give a 
balanced picture of market conditions. 
Whose local introductions cut through red 
tape. Who can supply full local 
documentatioa Who can give you the 
details on local factors-like currency 
regulations. And of course, who speak the 
local language as well as yours. 


THE CORNER OF THE STREET. 

But Barclays Bank’s international service 
begins in your own country. Close at hand, 
you’ll find a branch that can give you the 
kind ofworld-wide picture that only comes 
from having people on the ground in every 
comer of the earth. 

And as you’d expea from a 
world-wide bank with total 


assets of over US $95 billion (as at December 
31,1982) Barclays is second to none when it 
comes to arranging export finance, and noted 
for particular expertise in the key areas of 
foreign local currency finance. 

So whatever your interest in exporting, 
talk to Barclays first 

They’ll help you come in 
from the cold. 


BARCLAYS 

International 
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TECHNOLOGY __ 

HOW APPLIED BIOSYSTEMS PRODUCES BIOTECHNOLOGY TOOLS 

Genetics’ pick and shovel 


Television 


BY DAVID FISHLOCK, SCIENCE EDITOR 

THOSE who made money oui 
of Ihe first Californian gold 
rush. The bearded PhD with a 
biblical profile advised City in- 
vestment analysts, "were those 
who produced the picks and 
shovels.** Dr Sam Eietr. presi¬ 
dent of Applied Biosystems, the 
latest biotech nology company 
to seek London's money, makes 
tools for genetic engineers. 

Applied Biosystems from 
Foster City, south of San Fran¬ 
cisco. is Just two years old but 
—uncharacteristically of the 
new crop of biotechnology ven¬ 
tures—has been making money 
for the latt halt-year. 

Last month the company sold 
1.4m shares and raised SI8 m — 

" a successful issue," comments . __ e 

David Leathers, investment Above: Dr Sam J 

manager for Biotechnology companies camot 

Investments, the Rothschild 
fund which specialises in bio¬ 
tech nolugy stocks. 1 1 * ' 

It has taken ao instrument wicrc 

invented by the California In¬ 
stitute of Technology (Caltech) 
and developed it into a com¬ 
mercial product which sells for 

about SllKMXW. ICI has just - 

ordered the first to be bought "TOES? 

l>y Britain, of a total of several 
duren ordered, mostly by the ■■ ■■■- 

U.S. and Japan. 

The instrument is an automa- 
ted protein sequencer. Its 
unique feature is the sensitivity “"V . 1 

with which it can perform its fg pl" 

analysis on microscopic 1 
amounts uf protein. Its user 
just writes bis requirements 
into a visual display unit and 
the machine does the rest 
The basic technology of auto- cj; 

ma neatly working out the p* 

sequence of ammo acids in a I 

protein molecule has been 
available for nearly two de¬ 
cades. It consists of a series of 11 

chemical steps which recognise ^ new company’s principal 
the final or ”taU" amino acid consent*. |j i5 assistant. Dr 

Spara^SSSfleSSrilin £ Hunkapiller has joined 

to work on the next, and so on. the company this summer. 

The liquid-phase chemistry model 470 A protein 

used ran into difficulties as the sequencer and its associated 
molecular biologists presented reagents are the bedrock of 
ever-lengthening sequences in the company's business today, 
ever-diminishing amounts for According to Dr Eietr, Beck- 
analysis. Caltech researchers man Instruments, which had 
led by Professor Leroy Hood, previously dominated the 
chairman of the division of market for protein sequencers, 
biology*, developed a new micro- when offered a licence by Cal* 
chcmistry based on gas-phase tech, had said it would take 
analysis. It could handle as three or four years to develop 
little as l-500th of The amounis such a sophisticated Instrument 
of protein previously needed. to prototype stage. His company 
Applied Biosystems obtained 3 year, 

an exclusive licence from Cal- M Large companies cannot 
tech to develop and manufac- move as fast as a small one 
lure a new commercial instra- such as ours.” He has a pay¬ 
ment and provide the high- roll of just 65. 
purity chemicals on which Dr Eietr, who left a senior 
“ micro-sequencing ” depends, executive position with Hewlett 
Prof Hood. 44, became one of Packard to help found Applied 


ftogrr Taytot 

Above: Dr Sam Eietr (left) with his colleague. u Large 
companies cannot move as fast as a small one like ours," 
be says. 


WHERE BIO-TOOLS ARE NEEDED 


Biosystems, used his former 
company's technology exten¬ 
sively in engineering the 
protein sequences. 

The Hewlett-Packard com¬ 
puter and electronics add up 
to about 30 per cent of the 
manufacturing costs. His com¬ 
pany concentrated on the 
intricate system of automatic 
valves which must handle the 
flows of reagents and solvents 
without pick-up of traces of 
contamination. 

It also focused on the re¬ 
agents and solvents, specified 
by Caltech researchers but 
made and purified by Applied 
Biosystems. The sequencer uses 
chemicals costing about S650 a 
month, promising substantial 
business once sales of the 
sequencer reach the hundreds. 

Dr Eietr estimates that be¬ 
tween 1,000-3,000 research 
laboratories in the world today 


could make use of a protein 

sequencer of this sensitivity. 

Industrial laboratories in the 
chemical and pharmaceutical 
industries—Du Pont, Eli Lilly, 
Hoffman-La Roche, etc—have 
begun to order. 

He has even received an 
order from the USSR—from the 
agency which evaluates foreign 
technology. 

Hard on the heels of the 
sequencer, however, is a less 
pncey tool for genetic engineers 
with a much bigger appetite for 
reagents. This is his model 
380 A automated DNA 
synthesiser. 

It assembles and purifies 
pieces of DNA from 10-t0 
nucleotides in length, using 
innovative chemistry culled 
front the University of Colorado, 
where Prof Marvin CaruThers, 
another of the company's 
principal consultants, is based. 

Applied Biosystems shares 
exclusive access to this techno¬ 
logy with Beckman (now Smith 
Kline Beckman). 

The DNA synthesiser costs. 
$42,500. The first was shipped 1 
only in March. But it consumes. 
Chemicals worth about $3,2001 
a month. Dr Eietr believes that i 
revenues from sales of the 
reagents needed by his instru¬ 
ments will have caught up wirh 
instrument earning?, in about 
five years. 

Beyond the DNA synthesiser 
stands a family of novel instru¬ 
ments far research and for 
disease diagnosis. It hopes to 
be the first company in the 
world to market an automated 
sequencer for DNA. able to un¬ 
ravel the make-up of a complete 
gene. Caltech Is trying to solve 
this problem and Applied Bio- 
systems has an option to licence 
its results. 

Dr Eietr was introduced to 
the City by N. M. Rothschild, 
whose $50m offshore fund Bio¬ 
technology Investments was an 
early investor in his company. 

The fund now holds 6 per 
cent of the equity of Applied 
Biosystems. 

Sam Eietr says his aim is to 
maintain R and D expenditure 
at 23 per cent of revenue to 
ensure a steady flow of new 
tools in a fast-evolving field. 
His goal is simply to become “ a 
major producer and supplier of 
produces for biotechnology.” 

With a poetic turn of phrase 
he likens the goal of Applied 
Biosystems to that of an Eliza¬ 
bethan sonnet, to make took 
that elicit the function of 
molecules In the way that a 
sonnet “ elicits an emotional 
response from the reader.** 


Sony’s {dans 
for digital 
television 

WITHIN A year Sony will 
Introduce television sets 
which Incorporate digital 
techniques throughout its 
video circuitry. This even¬ 
tually will have a significant 
effect on the design of tele¬ 
vision systems though, in the 
short term consumers will 
see no discernible difference 

in either quality or cost. 

The use of digital circuitry, 
however, will lead to a re¬ 
duction In the total number 
of components in a receiver 
making it cheaper to manu¬ 
facture and improvement in 
the overall quality of the 
television picture. This will be 
parlicnlarly true for the 
larger screen sets which Sony 
is keen to develop. It conld 
take seven to nine years for 
the company to incorporate 
the new design into its entire 
range. 

Last week Sony demon¬ 
strated one of its digital tele¬ 
visions and has more than 60 
patents pending on The 
design. Officials in Japan said 
that the system Incorporates 
“ non-interlace scanning.** 
This doubles the number of 
scanning lines which make up 
a picture on the television 
screen. 

Digital processing was 
originally developed for the 
professional broadcasting 
market and Sony is not the 
only company to have de¬ 
veloped digital processing 
techniques for the domestic 
television set. ITT in the L\S. 
already has such circuitry 
which was developed mainly 
to eat the cost of making sets 
rather than improving quality. 

It Is likely that Sony will use 
some of the ITT circuitry in 
the lower range of its planned 
products. 

It has also been rumoured 
that Sony will eventually 
bring the digital televisions 
for production at its plant at 
Bridgend In South Wales. It 
is expected to make an 
an noun cement in early 
September which will clarify , 
its position In the UK. 

ELAINE WILLIAMS 
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SWEDISH PHARMACEUTICALS 

. 

KabiGen—serving 
drug companies 


BY ELAINE WILLIAMS 

■* I AM more interested in 
getting enough safe and 
efficient drugs rather than cash¬ 
ing in on the whim of financiers 
who don't know what to do with 
their money.” So says Be nil 
A berg, founder of a five year 
old biotechnology company 
called KabiGen. 

KabiGen is 50 per cent owned 
by KabiVitrum, Sweden's 
state-owned pharmaceutical com¬ 
pany. Based in Stockholm, it 
carries out research and 
development work in the field 
of recombinant DNA technology 
mainly for its parent group. 

KabiVitrum will be marketing 
a human growth hormone made 
using biotechnology techniques 
developed by KabiGen at the 
end of 1984 as a result of 
KabiGen’s efforts. 


Growth drug 


However KabiGen has also 
worked with Genentech, in the 
leading U.S. biotechnology 
group, to produce that company’s 
human growth drug. In fact. Mr 
Aberg said that the contract 
signed in August 1978 by 
Gcnontech’s founders Robert 
Swanson and Herbert Boyer 
was the world’s first industrial 
contract in the field of recom¬ 
binant DNA techniques for 
pharmaceutical purposes. 

It is likely that KabiGen will 
look for further industrial 
partners since there are many 
applications for biotechnology 
in a number of industries out¬ 
side the pharmaceutical field 
such as the extraction of oil, in 
the pulp and paper industry 
and in mining. 


OWE TOKQ THAT 
WE MUST AVOID IS 
<5ETnN5T&0‘BlQ 
fBROUR BOOTS.* 


Last Thursday talks with 
KabiGen's owners began with 
a number of Sweden's large 
industrial groups to sell up to 
40 per cent of the KabiGen 
stock. This is expected to raise 

up to SKr 100m to turn the 
company into a centre of bio- 
technical expertise. 

Companies who arc interested 
in acquiring a piece of KabiGen 
include Volvo. Korsnas-Marma, 
a large forestry group. Bofors. 
Boliden, and Alfo-Laral. which 
already has interest in bio¬ 
technology, The talks are 
expected to last a month. 

Mr Aberg however, says that 
KabiGen’s main job is to fulfill 
the needs of its parent com¬ 
panies. “The first contract 
could have turned KabiGen 
into a large company. In a way 
I am glad wc didn't—we are 
here to serve the cell breeders. 
DNA is a tool not a product." 

KabiVitrum is already the 
world’s largest producer of 
human growth hormone using 
conventional techniques and has 
around 70 per cent of the world 
market. Now it is producing— 
though not yet selling—the 
hormone by Recombiant DNA 
techniques since this dramatic¬ 
ally increases the amount of 
material which can be pro¬ 
duced making Human Growth 
Hormone available to a wider 
number of people. It is also a 
more acceptable way of produc¬ 
ing the drug by using bacteria 
rather than the unpleasant job 
of collecting tiny amounts of 
hormone from cadavers. 

Originally KabiVitrum had 
hoped to introduce the drug 
this year but Mr Aberg wanted 
to delay human growth hor¬ 
mone's appearance until he 
was happy about its level of 
purity. Producing materials 


Norwest Holst 


using recombinant DNA tech¬ 
niques were “more a problem 
of purification than expression,” 
he commented. 

Genes 

As well as Its research effort 
in producing various types of 
drugs and vaccines using 
Recombinant DNA, KabiGen is 
recognised in the industry as 
being at the forefront of the 
technology in making ** gene 
machines" mainly for its own 
use. 

The company has developed a 
fully computerised machine 
which can turn out genes—por¬ 
tions of DNA—for experimental 
use by stringing the basic 
nucleotide building blocks 
together. Mr Aberg said that the 
machine was capable of adding 
one nucleotide every 15 minutes 
to a particular chain. KabiGen 
has made a machine for Uppsala 
University researchers but is 
not interested in setting up a 
full scale production of its gene 
machine. 

Mr Aberg employs about 20 
people though the company has 
dose contacts with a group at 
Uraea University in northern 
Sweden. KabiGen's budget now 
stands at around SKr 15m 
though it has not yet made a 
profit. “KabiGen isn’t made to 
make money today,” he said. 
Neither does he envisage Kabi¬ 
Gen becoming a huge biotech¬ 
nology company. “Perhaps we 
will have up to 60 workers,” he 
said. 


Academic 

Aberg left his academic career 
at the Royal Ve Unary 
College in Stockholm to join 
KabiGen. Now he says that he 
will stay at KabiGen “ until 
anyone asks me to do something 
funnier.” He admits that setting 
up a biotechnology company in 
Sweden at the end of the 1970s 
was difficult due to the fierce 
public debates and calls for 
close scrutiny of any work 
related to biotechnology. 

Rather than face further con¬ 
troversy Mr Aberg. helped set 
up Advanced Genetic Science in 
the U.S. which applies hydrid 
DNA technology to plant cells 
rather than bacteria. Advanced 
Genetic Science which was 
planned to gn public in August 
still retains Mr Aberg as a con¬ 
sultant to the board of directors. 


















I 1 „I?SI as lias 


THE MANAGEMENT PAGE 


EDITED BY CHRISTOPHER LORENZ 


FORGET THE hoary stones, 
long put about by the “ human 
relations ” school .of "Western 
writers, that the employees of 
a Japanese company are just 
one big happy “family,” aH 
pulling together in the rosy 
glow of a contented consensus. 
The success of Japanese 
manag ement; abroad as well as 
at borne, has more to do with 
its finicky fixation with the 
detail of some highly disciplined 
and ruthless working practices, 
especially in production. 

Forget also the idea that the 
transfer of this management 
style to Japanese subsidiaries 
in Europe may still run up 
against resistance from British 
and other European, factory 
workers, and from their 
attendant trade unions. Far 
from it While most blue-collar 
workers seem to he accepting 
Japanese management with 
enthusiasm, it is the local 
managers and white-collar 
workers who are putting up 
resistance. 

Forget too the notion—much 
put about by economists and 
business school academics—that 
Japanese companies are being 
turned inexorably into multi¬ 
nationals. 

True, they will reluctantly 
continue to submit to economic 
and political pressures to leave 
the comfortable sanctuary of 
their home ground and set up 
shop and factory in more of 
their Western markets. But 
they will do everything they can 
to avoid decentralising a sub¬ 
stantial degree of decision- 
making from Japan. 

And most of them win con¬ 
tinue to leave their key foreign 
posts in the hands of expa triate 
Japanese, insulating them from 
local managers through a " dual 
employment” system of pay, 
responsibility and promotion. 

Such are just three of the con- 
troversial messages to emerge 
from two new books by a lead¬ 
ing authority on Japanese sub¬ 
sidiaries in Europe, Dr Malcolm 
Trevor. Entitled “Japan's 
Reluctant Multinationals ”* and 
“ Under Japanese Manage¬ 
ment"** — the latter co¬ 
authored with Dr Michael 
White of Britain’s Policy 
Studies Institute (PSI)—are the 
first substantial publications 
about Japanese companies in 
Europe. 

They were written when 
Trevor was researching with a 
team at the International Centre 
for Economics and Related 
Disciplines, a Japanese-funded 
but European-staffed unit at the 
London School of Economics. 
He has subsequently transferred 
to PSL 

The books also ram home the 
message that much of Japan's 
management style, and many of 
the techniques which underpin 






i 


sm* ^ 

Hm-—— 


1 

- ^ 

i i 







■aRL- 



Expats prevail 

FOB THE past eight years 
the U.S. legal machine has 
been straggling to resolve a 
lawsuit alleging racial dis¬ 
crimination against C. Itoh, 
the large Japanese trading 
company. The case was 
brought by a number of the 
firm's local TLS. employees 
under the 1964 Qrfl Bights 
Act because C. Itoh gave 29 of 
its lop SO fobs to Japanese 
^[M iiiatpu. Sumitomo 

recently lost a similar case ha 
the Supreme Court; th o ugh at 
is still being fought_ over 
lower down tire legal tree. 

In less Belgians Europe, 
there have been no such 
causes c etthre s But in 
“Japan’s Reluctant Multi- 
nationals,” Malcolm Trevor 
says that problems about the 
promotion of local staff have 
arisen all over Europe, as 
well as in soutifreast Asia. 
Japanese companies are loath 
to move abroad in the first 
place, be says, and are then 
reluctant to give substantive 
authority and promotion to 
local managers. There Is little 
evidence that the Japanese 
intend to reduce their 
reliance on expatriates, he 
concludes. 


Why Japan’s corporate style ca 
upset local managers overseas 


BY CHRISTOPHER LORENZ 


it, are transferable not only to 
Japanese subsidiaries in 
Europe, but also to fully Euro¬ 
pean companies. u A lot of It is 
old-fashioned eommonsense,” 
says Trevor. 

Though he points out that 
management practices vary far 
more than Is generally thought 
from one Japanese company to 
another, Trevor warns that 
many of them are mutually sup¬ 
portive, "like the mesh of a 
net;” take one or two on their 
own, and they probably won’t 
work. 

Not tbat you need to attempt 
the impossible, and try to instal 
the whole gamut of lifetime 
employment, promotion by 
seniority, company trade 
unions, and all-embracing wel¬ 
fare benefits (such as company 
housing and holidays). Virtually 
none of these has been 
imported by the Japanese sub¬ 
sidiaries in Europe, which have 
even fought shy of introducing 
quality circles, in spite of their 
success in many European com¬ 


panies. 

On tire other hand, says 
Trevor, you do need a combina¬ 
tion of some of the less dis¬ 
tinctively “ Japanese ” dements 
of Japanese management; in¬ 
cluding: 

• more than adequate invest¬ 
ment; 

• enormous attention to detail 
in every aspect df management, 
especially the setting of clear 
quality and performance stan¬ 
dards in engineering and pro¬ 
duction; 

• a high degree of technical 
competence and involvement on 
the part of management, which 
itself helps “ legitimise ” 
managers with the shop floor; 

• insistence on close and con¬ 
tinual communication between 
supervisor and supervised; 

m and—to be fair to the 
preachers of “ soft" human 
relations as opposed to these 
“hard” management practices 
—you seed a fair degree of 
egalitarianism between manage¬ 
ment end the shopfloor. in the 


form of shared eating and other 
facilities and the readiness of 
managers to roll up their 
universal wearing of company 
sleeves on the production line. 
Even that old chestnut; the 
uniforms, 0311 he helpful. But 
Trevor is insistent that in 
Japanese companies such egali¬ 
tarianism reinforces, rather 
than undermines, the managerial 
authority that is derived from 
technical competence. “If you 
have an intellig ent approach to 
production, you don’t need the 
trapping of status to bolster 
yourself Up,” says his co-author. 
Dr White. 

Readers hoping to learn the 
innermost secrets of how Sony, 
Matsushita or Mitsui operate In 
Europe may be disappointed by 
the books, since the authors had 
to guarantee wmflHanfiiimy in 
order to gain such a deep 
insig ht into a host of sensitive 
issues, most notably the con¬ 
siderable tension that has 
developed in some 'companies 


between local managers and 
expatriates. 

So the books ring with such 
unlikely pseudonyms as 
“Morita ” (not Sony, but a 
trading company with a tractor 
subsidiary), “Tanaka,” “ Kansai 
Electronics^ and “Kifcu Bank.” 
But the very welter of such 
names (plus the rather less 
stylish “Companies A. 2 and 
C") underlines the fact that 
Trevor and White, and their 
LSE/PSI colleagues, have had 
access to almost every Japanese 
company operating in Europe. 
Trevor’s “ Reluctant Multi¬ 
nationals” book Is specifically 
based on the experience of 
all the 40 Japanese firms in the 
UK with over 50 employees. 

Both volumes focus especially 
on Britain, but Trevor is 
pui p hatic that its conclusions 
apply equally well to France, 
Germany, Belgium, Ireland and 
other European countries where 
Japanese investment is taking 
root To Illustrate that it is not 


only in the UK that some 
Japanese companies are having 
difficulties with local managers, 
he cites the story of a German 
executive who shocked his 
Japanese bosses and colleagues 
by refusing to share the know¬ 
ledge he had picked up on a 
company-sponsored visit to 
Japan. 

This gets to the kernel of 
the problem. Whereas the tradi¬ 
tional groupJeeling of Euro¬ 
pean factory workers lends 
itself to the collective involve¬ 
ment which lies at the heart of 
Japanese management, white 
collar workers and managers 
tend to be far more indivi¬ 
dualistic, say Trevor and White. 
In contrast—and conflict—with 
Japanese managers, their values 
and career patterns ' are 
normally based on clear job 
descriptions, individual res¬ 
ponsibility and TTifllvirliml 
succ e ss; they have an added 
tendency to move from firm to 
firm. 


This conflict of attitudes is 
one of the reasons why some 
British executives working for 
Japanese subsidiaries “ feel that 
their value as managers has. 
been devalued,” says Trevor. 

This is not the only explana¬ 
tion for the "frustration which 
he and White have found in a 
.number of companies. A prime 
source of strain is what ‘Trevor 
cans, in no -uncertain. t e rm s, 
“the exclusion iff local staff 
from -{-anything) more than 
limited decision-making-** 

This applies particularly to 
the trading houses and bads, 
but also to most of the manu¬ 
facturing operations. In tire 
latter, says Trevor, the top man 
is almost -always Japanese.. 
Typically, though mot . hi every 
case, so are the finance, -chief 
and those Xesponfl&tb - for 
pu rchasing, engfnefe&hg, quality 
control and sales. Britons gener¬ 
ally have -top level rrigxmsi- 
bility only for inffilKtftel 
relations and personnel; other¬ 
wise^, where they are.placed 
higher in the heirarchy, they 
tend to be “ twinned ” by a 
Japanese. Nor does an organi¬ 
gram that diows a Briton -as 
senior to a Japanese in a 
particiflar function," necessarily 
reflect the true state of things, 
argues Trevor. • 

All this is part of the •“ dual 
employment system”" .- which 
most Japanese firms use. in 
Europe, Salaries and 'career 
structures Tor Japanese 
expatriates and for local staff 
are kept separate and with.no 
movement between them. 

“Expatriates ... are-fhe faH 
members of the Orgaifisaticin. — 
who, barring accidents,, can. he 
expected to stay with the com¬ 
pany until retirement,” says 
Trevor. It is they “ on whom 
head office can place tire 
greatest reliance.” 

Trevor goes so far as to sug¬ 
gest that there, was growing 
Japanese enthusiasm for 
managerial localisation in -the 
1970s, but that this has now. 
been replaced by a policy of 
tighter head office cont&aL He 
says “this is in part because 
the head offices believe that tire 
recession necessitates it and in 
part because Japan’s con¬ 
tinued economic success 
validates Japanese management 
methods,"” as opposed ’to Euro¬ 
pean and especially British ones. 

But as Trevor points out 
begs the question of why more 
local managers axe net being 
trained a> manage in tire 
Japanese -way. and why few 
Japanese companies train their 
expatriates to understand local 
managerial attitudes. Neither 
side -seems to know what to 
expect of the other; either in 
advance or once they start 
working together. This maybe 
one of the treasons why, -in the 
few .cases where the Japanese' 


have tried to band over to local 
managers, things have generally 

-smoothly. ~ 

-" Ssartbis does not bode well for 
ohs Ahtihy of Japanese com¬ 
panies to integrate themselves 
. into the European business 
worid. 

At .present, it may not matter 

TBtigh^ATpp ni’ to those - iW 

European managers in the front 
line of misunderstanding and 
frustration. The pattern is. after 
all, reminiscent iff the way 
many American companies 
retained light central control 
when tiny came over to Europe, 
both in the late nineteenth 
century usd after the second 
world wax: 

Note should -one have an 
idealised picture of the -extent 
of -European -decSriosHnakhig 

power fai many TJ.S. 'mtflti- 
natfcm&te today, even if there 
are plenty-of Britons, French 
and Germans in senior jobs In 
Detroit New York or where- 
ever. 

"But .Mflcom Trevor believes 
the reluctance of the Japanese 

to . TrailfimitinnaUa* ” their 

decision structures and per¬ 
sonnel, patterns vtiH be mure 
resfhfenL And he fears that it 
could hecome^ pifiitical issue as 
Japan’s empocate presence in 
Europe becomes more pro¬ 
nounced . and obvious. He 
"White argne “Chat it is in the 
interests -of < Japanese companies 
and the Japanese economy as a 
whole, as well as of Japan’s 
trading partners, to take steps 
to defuse tire situation before it 
readies -apeunt whens the Euro¬ 
pean Community . or national 
governments begin to introduce 
r e gula tions that will force more 
unwelcome changes cm the com¬ 
panies than they would have 
had to accept if they had volun¬ 
tarily taken measures in time,” 

The tirouble with this line of 
argument, as Trevor . himself 
admits, fa that tire Japanese 
reluctance to admit local mana¬ 
gers tosemor positions is partly 
bound-tip h anxiety that this 
would have an indirect Western¬ 
ising impact on management 
within Japanltseif. 

Given tire lack of impact that 
Euro peans-haye bad on fire way 
IEOH, General Motors, or any 
Other tfJ. ,- wiil tlnatinlaJI runs 
itself back home, this may be 
ah exaggerated worry. But in 
a country which is now con¬ 
vinced -— with some cause — 
that Its -Management style is 
superior to_ .that of the West, 
it is nonrihelessA powerful one. 

* Frances 7inter {pu blishe rs), 
5 Dryden Street, ■ London 
WC2E SNW. Price £26.50 {hard¬ 
back OtOff). 

** Heinemann Educational 
Bodks/PoUcy Studies Institute. 
Price £1 A50 hardback, £6.50 
paperback 
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A new medium for the new media 


Cable television, satellites, video, videotex—these are 
the new high technology based communication 
systems that are going to revolutionise your traditional 
markets. 

Whatever role you have in mass communications 
-broadcasting, programme making, publishing, 
advertising or computing—or supplier to these 
industries—NMM is essential reading. 

NMM—a new fortnightly newletter, published by 
the Financial Times Business Information Ltd, will 
ensure that you are kept informed_|M___g(- 
on the more crucial news and ^■QSj{LQ2J2gX|j 
trends. 

And Specifically, NMM £* Ensure that your subscri 
will help you: : MARKETS starts jmrnec 

* analyse the market. 

opportunities and risks -. 3lst 1983 you will beet 


Ensure that your subscription to NEW MEDIA 
MARKETS starts immediately. Complete and 
return the Subscription Offer Form today. If 
payment is received with your order before August 
31st 1983 you will be entitled to a 10% discount ; 
(worth £17.50 UK/£19.70 outside UK). 


* monitor your competitors activities 

* evaluate the changingtechnology and the 
commercial consequences 

4s get advance warning of impending legal 
changes 

* keep up-to-date with new developments - 
on a global scale 

Now, for the first time, you can be fully 
■BwiBw-ynH informed regularly from a 
single information source, 
of all the developments 
nto new media that have a direct impact 
iy. Complete and on you, your organisation 

r Form tpday. i f and your markets. 
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The National Youth Theatre 
opens its season with the win- 
ner of the Texaco playwriting 
competition, on astonishingly 
a smi red treatment of the 1931 
Invergorden mutiny, by 22-year- 
old Christopher Short Xnui 
Pontypridd. 

Though allowed the Shaw for 
its summer run. the company Is 

officially homeless. Incredibly, 

the forcing ground of such 
talent as Mirren and Quick, 
Jacobi and York. & stilt without 
a grant from the Ants Council. 
Lordliness of manner and 
mystcritvsncin of motive may 
recall the divine; hue not the 
myopia nor total lade of judg¬ 
ment. 

TV recently retold the Inver- 
gordon episode. Although ihe 
author has created a fictional 
ship, he keeps u» the salient 
facts: Ramsay MacDonald’s 
shocking 25 per cent pay cut for 
the lower ranks (to throe 
shillings a day): the beer glass 
thrown at a young officer; the 
gun drawn in panic; the 
Admiralty's -bland suggestion 
that the men’s wives should' 
supplement their income—inter¬ 
preted by the outraged sailors 
as an invitation to prostitution: 
the bureaucratic sidestepping 
that ignored the promised lack 
of reprisals. No salt-mines, 
perhaps, but a freezing oat of 
work and a permanent black 


mark in the eyes of the Special 
Branch. 

Mr Short refrains from eari 
canire. The strikers (the dread 
U'tm “ mutiny" is used as the 
last resort} include a com¬ 
mitted Marxist apposed by an 
Opuhltcal huiMniunm (“ it’s 

atout pay—I ts about our. 
selves**}. The officer class- loo 
may .tame joined to escape 
poverty when the fftmOy bttd- 
r.css crashed. The basic con¬ 
servatism of the aimed forces la 
touched on (sneers at Mac 
Donald and “ that fat pacifist,' 
the Chancellor). 

Comedy is provided by two 
bemused airmen on secondment, 
and such .pleasurable moments 
as the Chaplain leading com¬ 
munity hymn-singing with a 
community of one. Tbc officers* 
sharp dialogue echoes below- 
decks blontness. “Illiteracy is 
not confined to the working 
classes,” they remark in the 
higher reaches; “there are mem¬ 
bers of ibis government who can 
only mind-road the Daily Tele¬ 
graph.” 

Damian Segrave Is a power¬ 
ful advocate of seamen's rights; 
Roger Wood’s Mark Antony act 
in talking the strikers home 
underlines the pity or it: they 
were an—almost—honourable 
men. Among the small parts 
Niall Refoys frighteningly nasty 
Disciplinary PO conjures up an 
Orwellian vision or military 
police as eternal winners. 



The Sixteen/Elizabeth Hall 


David Murray 


Under threat — The Salutation, Sandwich. Right: Sir Nikolaas Pevsner 


Rigoletto/Coliseum 


Andrew Clements 


English National Opera has 
wasted no time in bringing the 
smash hit of last season back 
into the repertory. Jonathan 
Miller's production of Rigolclto, 
translated from Renaissance 
Mantua to the world of the New 
York Coat Nostra in the 1850s. 
is on Us ovm terms a tremen¬ 
dous theatrical roup. As Max 
Loppcrt pointed nut in his 
review of the first performance 
last September, the new sex of 
historical references brings 
their own effective resonances; 
the period designs of Patrick' 
Robertson and Rosemary Ver- 
coe are perfectly observed. The 
juxtaposition of fierce primitive 
passions with a near contem¬ 
porary setting makes On opera 
infinitely more involving than 
many a more glamorous and 
international staging. 

But this sharpening of visceral 
impact is achieved at some ebst 
In the end Miller has simply 
exchanged one kind of historical 
naturalism for another; and if 
personal relationships are more 
sharply etched in his Mafia 
world, political concerns, the 
subtleties of social stratification 
of Verdi’s original, are played 


down. It becomes “ producer’s 
open " without lean, a skilful 
cosmetic job done on a well 
worn classic, which does 
(almost) no violence to the plot 
and allows the music to survive 
intact. What it reveals new 
about Bigoletto seems to me 
minimal. 

Much of the. cast Is retained 
from last season's performances. 
John Rawraley’a title role 
remains -deeply affecting, 
though he Is uncomfortable in 
some of Verdi's higher-lying 
bariums lines. Arthur Davies' 
“Duke" is attractively macho; 
Malcolm Rivers and Terry 
Jenkins lead the band of 
mafiosi with crisp portrayals. 
Helen Field is new to the pro¬ 
duction. and her highly vulner¬ 
able. fragile Gil da gives yet 
more pathos to the final act; her 
bright, incisive soprano is 
picked out in high relief hi the 
ensembles. Sean Rea takes over 
Sparafudle. profoundly sinister 
under Miller’s direction; 
Sbelagn Squires Is Gtovanna. 
Under Mark Rider, the END 
orchestra was on Us most 
refined form. The -production 
remains as good an evening out 
as the current repertory off er s. 


English architecture last 
week lost its greatest chronicler 
and friend. Sir Nikolaus 
Pevsner, who was horn in 
Germany in 1902, died afLer a 
long illness at his home, -a 
lime Victorian bouse looked 
away in Hampstead. It is hard 
u> think or anyone else who has 
done so much to record and 
explain English art and 
architecture. 

His art historian training 
was acquired in Germany, his 
thoroughness never left him nor 
his-ability to be stimulated by 
the challenges of scholarship. 
But Pevsner was not a remote 
academic, his amazingly full 
career saw him constantly at 
work on committees, commis¬ 
sions and conservation groups 
actively promoting the values of 
architectural quality. 

In the remarkable series of 
Keith Lectures in 1955 this 
learned German art historian 
objectively explained the 
characteristics that create what 
he called, "The Engilshness of 
English Art.” He had come to 
live in England as a refugee 
from the Nazis in 1934 -and his 
ability to understand the 
polarities of the English 
character reflected both his ad¬ 
miration of English tolerance 
and his awareness that he was 
an -outsider. 

It was Pevsner who explained 
the maiier-o£-£aciness of Per¬ 
pendicular architecture — a 
style that has no remote 
parallel abroad. He saw the 


square-topped tower as a totally 
English phenomenon because 
of “Its absence of demonstrated 
aspiration." It was Pevsner who 
took the line of beauty from 
Hogarth and related it to the 
curving paths and serpentine 
lakes of Picturesque land¬ 
scapes. Pevsner, too, saw (he 
English landscape as a man¬ 
made tribute t< the idea of 
freedom, the opposite of the 
formal exercises of pompous 
tyrants. 

Pevsner’s greatest achieve¬ 
ment and his most lasting 
memorial are the 47 volumes 
of The Riu'IdinfiS of England. It 
was Allen Lane and Penguin 
Books who backed this stagger¬ 
ing enterprise which took 
Pevsner and his team 21 years 
to complete after visiting more 
than 30.000 buildings. 

The first volume deals with 
Cornwall. For three shillings 
and sixpence in 1951 you could 
buy a book which covers the 
man-made achievements of the 
county from prehistoric times 
to the present day. Tales are 
legion of the field work under¬ 
taken by Pevsner and his wife 
Lola—who drove the car. After 
preliminary research by his 
acolytes the master himself 
would endure days of dreary 
bed And breakfast guest houses, 
endless packets of sandwiches, 
so that he could see for himself 
as many works of architecture 
as possible. 

The pattern set in the earlier 
volumes continued to the end. 
First there is the general 


description of a place and then 
the serious, often long and 
highly detailed account of The 
parish churches—even includ¬ 
ing short and cryptic tallies of 
The church plate. Then, if 
Pevsner thought that the place 
deserved it there is the 
“perambulation” — a guided 
walk around the best streets 
punctuated by his perceptive 
observations. No other country 
has such a record of its 
surroundings—our debt to the 
energy of this unremitting 
observer is immeasurable. 

* 

It Is sad to record the death 
of one of Pevsner's col¬ 
laborators and a stylish and 
influential writer in his own 
right, Ian Nairn, who died last 
week, aged 52. Nairn was in a 
very different mould—he loved 
architecture and wrote about it 
with verve and passion from a 
subjuctlve standpoint- Both he 
and Pevsner worked on the 
Architectural Reriezr in its hey¬ 
day in the 1950’s when its was 
a fervent campaigner for archi¬ 
tectural quality and catholicity 
of critical com men. Nairn 
wrote his own guides to 
London and Paris and they re¬ 
main entirely fresh and 
enthusiastic. 

Both Nairn and Pevsner were 
responsible for the development 
of an awareness of architecture 
and landscape that is beginning 
to influence a wide range of 
people. They understood the 
very English qualities of quiet¬ 
ness and harmony. Both are 


to be seen In the houses and 
gardens of Sir Edwin Lutyens 
and it is one of the finest of 
these that is at present in the 
greatest danger. In Sandwich, 
Kent, Lutyens designed a house 
for two bachelor brothers. 
Called The Salutation it stands 
in a remarkably intact and 
beautiful garden with avenues 
and axes that create an 
aesthetic harmony with the 
“Wrennalssance" bouse that is 
peculiarly English. 

This Grade I listed house and 
garden has been purchased by 
a developer whose architects. 
Clifford W. and R. C. Sbrimp- 
Jin. have prepared plans for two 
rows of small houses and two 
large detached houses in the 
gardens and proposals to convert 
the house into fiats, or an hotel 
or an old people's home, or a 
conference centre. 

Dover District Council now 
has to look at these plans and 
it is dear they must be rejected. 
To destroy a remarkable garden 
and wreck the Integrity of a 
great house (that Is not too 
large to live in today) would 
be a grotesque offence to all 
that is best in English architec¬ 
ture and gardening. It is almost 
unbelievable that such wanton 
contempt for our surroundings 
is still abroad. 

The lessons of the great Sir 
Nikolaus Pevsner and Ian Nairn 
must continue to be taught— 
only constant vigilance can 
ensure that the buildings of 
England axe still appreciated. 


The Sixteen is (are?) a vocal 
ensemble formed five years ago 
by Harry Christophers, who con¬ 
ducted their South Dank Sum¬ 
mer Music performance on Fri¬ 
day. In two Bach motets for 
double choir—the gentle 
“ Komm, Jesu. komm ” and the 
more elaborate "Der Geist 
hilft "—they made a bright, 
gleaming sound, very precise, 
very alert. Their sopranos and 
altos kept long lines beautifully 
suspended without weakening. 
Something in the interpretative 
manner Implied conscious 
artistry of a later stamp, not 
quite Bach’s robust sobriety; 
but as Concert-hall renderings 
these were appealingly lucid. 

So was Yo Yo Ma’s treatment 
of The 3rd Cello Suite, nicely 
placed between the moieis. As 
usual his sheer technical des¬ 
patch was electrical*. he 
sounded a little hurried. less 
settled than in the splendid 
Bach recital I reviewed in the 
spring. It was remarkable play¬ 
ing anyhow, and in ihc best 
Summer Music tradition he re¬ 
appeared modestly among the 
Capricorn ensemble, after the 
interval, to help accompany the 
Renuiem of Maurice Durufld. 

There has been a growing 


vogue for this Requiem, by a 
composer who has now enjoyed 
an even longer life than the 
venerable Faure. whose own 
much-loved Requiem has 
patently been Durufle’s mode!. 
Ir. form and arrangement, at 
least; in detail. Faure's musical 
language is consistent and inte¬ 
grated as Du ruffe’s in this work 
is not. The vocal hues here are 
derived from plainehant, con- 
srar.t ly in even notes (cne 
begins to long far dotted ones), 

but the accompany!ns harmonies 
are theatrically suffused and fin 
de siOcle iDuruflc was a Dukas 
pupil). Beyond ihe general evo¬ 
cative effect, quite sincere and 
tasteful. The music is not really 
articulate. 

Led with panache by Christo¬ 
phers, but denied its full- 
urrhestral dress, ihe Requiem 
missed its proper cathedra] 
decor. The arrangement for 
chamber orchestra (a handful of 
strings, rhree trumpets, timpani 
ar,d a very busy organ covering 
the woodwind parts) is attrac¬ 
tive and skilful in its own right, 
but offers rufsruc mince where 
a sumptuous spread of sound is 
required. Though it was pleasant 
and moderately interesting, it 
would have been more fun to be 
conned in sMe. 


London Sinfonietta/Elizabeth Hall 


David Murray 


Edinburgh Festival 

Michael Coveney 


The indefatigable Simon 
Raule appeared again in his 
South Bank festival on Satur¬ 
day, this time conducting the 
Sinfonietra—another long pro¬ 
gramme, another great success. 
The Smfonietta was consider¬ 
ably reinforced: initially wiih 
strings to make up the 23 
needed for Richard Strauss' 
magnificent elegy, the Mela- 
morphosen of 1945. The deep 
mahogany sound at the start 
(seven tow smugs, gathering 
violas as they proceed) was 
gorgeous, and with broad, con¬ 
trolled tempi Rattle shaped the 
long arch of the work nobly. 

Just one heart-wrenching de¬ 
tail was missed. With the first 
metamorphosis oF the opening 
tune, it acquires a magical 
orht-Strauss cadence; Rattle 
hadn’t hit upon Raymond 
Leppard's trick of stressing the 
lower notes at its second bar. 
and its grief-and-consolation 
quality was regularly weakened. 
Otherwise, a most satisfying 
performance. 

Beethoven's op. 56 Triple 
Concerto followed it, a high- 
mettle romp with Young Uck 
Kim, Yo Yo Ma and Emanuel 
Ax as the keen soloists. Bits of 


shaky unison, a loo-forward 
piano, and the fact that the 
cellist Ma kept a hie her expres¬ 
sive profile than the violinist 
Kim did nothing to dampen the 
inspiriting effect. They all 
sprang eagerly upon the best 
things in a famously uneven 
piece, projecting as much con¬ 
viction in the earlier move¬ 
ments as in the surefire 
Polonaise finale. The 
Sinfonictta was brilliantly 
alert. 

Rattle chose to end with two 
ears and the tail Janacek's 
Cunning Little Vixen, the 
singer-less Suite drawn from 
Act I and then the whole final 
scene, with a stirringly de¬ 
claimed Forester from Thomas 
Allen and impeccable support 
by Miriam Bowen and Philip 
Doghan. Without voices or 
story the Suite might seem only 
a siring of colourful ostina/i, 
and the Forester's peroration 
wants the whole preceding 
action that it crowns. In fact 
Rattle’s blazing enthusiasm, and 
Ihe exuberant Sinfonietta 
response, made it all a triumph. 
As a concert sampling from 
what is essentially a music- 
drama, it could not have been 
more exciting. 


There Is No Alternative 


Glasgow guests at Greenwich 


National Youth Orchestra 


Max Loppert 


The National Youth Orchestra 
chose, as the main work of 
Friday's annual appearance at 
the Prams, the Elgar Second 
Symphony. Under Charles 
Groves the youthful players 
gave a lusty account of it. 
unflagging, secure in grasp of 
notes, unfailingly committed- 
ami, as ever, the Albert Hall 
comfortably registered the 
fullest Elgarian sonorities. 

In other ways, though, the 
choice was perhaps less than 
ideal. The symphony requires 
subtlety and spaciousness of 
statement no less Than energy: 
in particular, the fine detail of 
Elgar’s melodic writing requires 
a roundness and bloom on ihe 
string tone* if its elegiac lyri¬ 
cism is to be made warmly 
expressive. In this performance, 
at least to the ears of an uncer¬ 
tain admirer of the work, 


bombast took precedence over 
ell other characterising quali¬ 
ties. 

No other quibbles about pro* 
gramme composition: for the 
opener. Strauss’s gargantuan 
Festival Prelade, so grossly 
fatted with brass and organ as 
to become almost endearing, 
provided a tonic exhibition of 
the orchestra's special accom¬ 
plishment. and of Sir Charles's 
control of ir. And in the con¬ 
certo, Szymanowski's second 
for violin, the delicacy of all 
the wind curlicues provided a 
ravishing accompaniment to 
Wanda Wilkomirska's match¬ 
less delivery of ihe solo. The 
shape of the work emerged with 
masterly clarity, the colour and 
poetry with renewed vividness: 
this was, .surely, one of the 
notable performances of the 
Prom season. 


After Friday's sunshine, 
Edinburgh is now bathed in a 
warm mTst, the castle and Scott 
Memorial cloaked in a 
romantic shroud when viewed 
from the end of Princes* 
Street As 1 write, the city 
cheers on the opening Sunday 
afternoon cavalcade and we 
learn that the epic production 
of The Last Days of Mankind 
runs for-over four hours with 
three intervals. Claudio Arrau 
has been badly stung by a bee 
and will not be coming. The 
first ever Edinburgh Book 
Festival was launched on 
Saturday night with a raucous 
parry in Charlotte Square. I 
declined an invitation in order 
to see a fringe play about 
the Scottish herring industry 
of a century ago. 

This, ft transpired, was a 
major error. But finding new 
plays on the Fringe—-which has 
been in reasonably full swing 
for several days—is a difficult 
task. Everyo*? now is an alter¬ 
native rvUcal comedian. You 
cannot take two steps along 


George Street without bumping 
into one. They constitute, in 
fact, the mainstream. And most 
have contracts with Channel 
Four in their back pockets. 
They oil number even the 
sizable audiences in the 
Assembly Rooms whose 
director, William Burdett- 
Coutts, the Daigelev of the 
Fringe, talks openly about 
“quality controL" 

Gone are the days of happy 
discoveries in draughtly church 
halls as the fringe becomes a 
commercial meat market in the 
two big producing venues of 
the Assembly Rooms in George 
Street and the Circuit just 
a round the corner from the 
Lyceum Theatre. The Traverse 
Theatre Club, where the fringe 
was born, is today a sad 
morgue, offering -only four pro¬ 
ductions throughout the three 
weeks and only one of them— 
Bug Jar Bop by Stanley Eveling 
—a brand new play. When I 
clocked in on Friday night to 
see it. four people behind the 
bar woke tip to serve me. In 


Arts 


International 

Property 

Review 

Every Friday the 
Financial Times pub¬ 
lishes a detailed review 
of the activities in the 
UK and international 
property markets. 

Specialist FT writers 
look at the background 
to the week's headline 
making news, profile 
leading persona li ties 
and examine trends in 
the property develop¬ 
ment market. 

Similarly every Monday 
Financial Times journalists 
turn their attention to the 
building and engineering 
fields with particular . 
emphasis on ■ recently - 
awarded British.and inter¬ 
national contracts, general 
industry news and feature 
articles on major develop- * 
merits in these important 
economic sectors. 


Music/Monday. Opera end BeUet/Tuesday. Ttwatm/Wednea- 
d*y. Exhfbttlom/Thursday. A selective guide to bH the Arte ap¬ 
pears each Friday 


the old days, yon had to fight 
through excitable, bee r-s wil¬ 
ling crowds and both the 
Adrians. Mitchell and Hem 
Eheu lugaces. . . . 

Buglar Boy. quite by acci¬ 
dent, relates to the Viennese 
theme of the Festival proper. 
It is difficult to see, however, 
what else it relates to. It opens 
with two actors downing 
around as Hamlet and Mighty 
Mouse while a hospital patient 
lies waiting for a blood trans¬ 
fusion in the corner. John 
Byrne's design includes a 
beautiful Klimt reproduction 
while Leon Rubin's dogged pro¬ 
duction of an irritatingly coded 
play—a bit like Tom Stoppard 
on a bad night—seems to imply 
that the patient. Morris, has 
pursued the chimera of art 
instead of rescuing a Jewish 
family from Vienna In 1938. 
Hetty Baynes as both the 
daughter and animated Klimt 
siren gives a game performance 
despite an inappropriate blonde 
haircut. 


F.T. CROSSWORD 
PUZZLE No. 5,197 


The herring bone I wish to 
pick is The Shutter Falls, by 
Norman Malcolm Macdonald, 
directed in the Assembly Rooms 
by maestro Burdett-Coutts him¬ 
self. God knows what the others 
must have been like. lt*s small 
beer, all right, weak and warm 
It takes some snapshots of a 
lass gutting fish and smothers 
them in the sentimental recol¬ 
lections of a moony descendant. 
Some whingeing Scottish folk 
music made it just about un¬ 
bearable. 

The play most worth seeing 
on the fringe will probably 
remain The Ascent of Sir, by 
Auden and Isherwood, directed 
a trifle lugubriously by Thomas 
Cairns for the Oxford Theatre 
Group in St Mary's Hall. It's a 
wonderful play about heroism 
and comradeship in an anti- 
patriotic mood of 1936, but It 
stands up remarkably well and 
even still retains a genuinely 
experimental flavour. If there's 
a better text than this on the 
fringe. I’d like to hear of it. 


The direction and design 
team of the Glasgow Citizens' 
Theatre, Philip Prowse and 
Giles Havergal, is staging a 
three-play season at the Green¬ 
wich Theatre next year. 

As part of the Greenwich 
Theatre's 1983-84 season and 
under the overall direction of 
Philip Prowse, they will present 
The "White Deni, by John 
Webster, Congreve’s The Way 
of the World, and Chekhov's 
The SeagulL translated by 
Robert David MacDonald. Maria 
Aitken and Rupert Everett will 
be among the cast. 


Hardy at Salisbury 

The premiere of .David Hoi> 
lock’s adaptation of Thomas 
Hardy’s The Woodlanders is to 
be presented at the Salisbury 
Playhouse next Thursday, 
August 25. 

The company have been mas¬ 
tering the old country skills they 
must perform on stage every 
evening. These include making 
hurdles, cutting spar-gads for 
thatching, and cider pressing. 


Music 


fkeo Pm*, flamauco guitarist and 
company. -Royal Festival HaJi (Mon 
to Thur) (9283191). 

Songmaken’ Almanac. Songs by 
Schubert, Wolf, Mahler and others. 
Purnell Room-fMon). (8383191). 

London StatonieUa conducted by Si¬ 
mon Rattle with Yo Yo Ma. cello. 
Emanuel Ax. piano and Young Uck 
Kim, violin. Knussen first perfor¬ 
mance, Mottrt, Berg and RaveL 
Queen Elizabeth Hall (TueJ. 
(9253391). 

tntipiialipwt AIwm im imih Jill Go¬ 
mez. soprano. Martyn Hill, tenor 
and Graham Johnson, piano. Pou¬ 
lenc, Debussy. .Ravel and others, 
Purcell Room (Tue). 

South Bank Summer Mtedc. Brahms 
and Jhnacek. Queen .Elizabeth Hall 
(Wed). 


Bambini de Prague conducted by Sb* 
huzoil Kulinski: Renaissance and 
Baroque masic{MOn630 pm) St-Lo- 
uis en llle churdi. 

Satie Socrates (530 pm); Stravinsky 
LHistoire du Scridat, conductor Pas- 
rale Levy, producer Francois Bou 
(Mph 830 pm) Theatre de FEscalier 
d’or, 18 rue d’Enghien, Metro: Bonne 
NotweHe- ^ _ , 

One Hour WhhCbopto by Dang Thai 

Boa piano P”)< Townhall 

of the 5th arrundissement 



Mozart: Rayed In Paris 
by the Quattuor Rosamond© 

Qtmttuor Rosamnnde: Mozart, Reet- 
bewen, Weber* (Wed 830 pin). Thea¬ 
tre a Dejazet, 41 bd du Temple. Me¬ 
tro: Republlque. 

Ensemble Venance Fbrtunat conduct¬ 
ed by Anne-Marie Descbampsn Na¬ 
ture in religious ringing in the Rom¬ 
anesque epoch (Wed 830 pm, Thur 
630 pm], Sainte-Chapefle. 

PhUharmotiia Uungarick conducted 
by Alain Paris, Colette Antot-Lugaz, 
soprano, Christian Ivaldi, piano: Soi¬ 
ree Mozart (Thur 830 pm), Law Fa¬ 
culty Asses. 

NEW YORK 

New fork Philharmonic Summer's 
free park concerts continue with 


August 19-25 

Stanislow Skrowaczewski conduct¬ 
ing. Mozart, Lutoslawski. Brahms 
(Mon, Great Law Central Park); 
James Conlon conducting. Liszt, 
Schubert, Dvorak (Tue, Cunning¬ 
ham Park Queens: Wed, Prospect 
Pork Brooklyn; Thur. Batt e ry Park 
Manhattan). 

New York Choral Society; Tamara 
Brooks conducts the Mendelssohn 
Club and the Philadelphia New 
School of Music in-a programme of 
Walton and Haydn (Tue) and Harry 
SuHanmn conducts-me Sine Nomine 
Singers and Brooklyn College Cho¬ 
rus in an all-Handel programme 
(Thur). CAMI Hall. 57th St 7th Av 
(8730096). 

Mostly Mozart Festival: Festival Or¬ 
chestra conducted by Leonard Slat- 
kin, with Richard Goode piano, 
Heinz HoUiger oboe and Anrele Ni¬ 
ce let flute. Richard Strauss, Mozart, 
Kafliwoda, Haydn (MOn, Wed); Rog¬ 
er Nierenberg conducting, All-Mo- 
zart programme (Thur). Avery Fish¬ 
er Hall, Lincoln Center (8743424). 

HOLLAND 

Amsterdam Oonoertgebouw: Bernard 
Haitink and Cooceitgebouw Or¬ 
chestra (Wed). 

Nieowe Kerfc, Dam Square, Amster¬ 
dam Organ recital (Thur). 

My Fair Lady at the Amsterdam 
StadwbOuwburg. direct from Lon¬ 
don's West End. Until Thursday. 


ACROSS 

1 A snack in Kent (8) 

5 Sailor with guide no to 
speak. Not here 1 (6) 

10 Man in America married 
and showed respect (5) 

11 Little-go possibly bridge 
player obtained dishonestly 
(3-6) 

12 Figure of speech could 
soften the blow (9) 

13 The German going round old 
City is a painter (5) 

14 Suit single father with little 
boy (6) 

15 Cunning Christopher by the 
headland (7) 

18 Continue to have an affair 
(5-2) 

29 Hint to first patient Induces 
excellent health (6) 

22 For reasoning, look to 
soldier with key (5) 

24 Pitch tents by a river bell- 
tower (9) 

25 Involve In crime perhaps 

< 9 > . « , 

26 Meal not started is less 

apparent (5) 

27 One day disaster—French 
Revolutionary drowning (6) 

28 Maybe paling on coming 
across ant-eater (8) 


DOWN 

1 Stand-in allowed to get 
money from property (6) 

2 Male heard dally (9) 

3 Why lads Z descend some¬ 
how; I was bom woeful 
(10. 5) 



Greenwich will be opening 
the season with Tennessee 
'Williams's A Streetcar Named 
Desire, from September 7 this 
year to October 22. Francis, a 
new play about St Francis of 
Assisi, by Julian Mrichell, 
author of Another Country. 
follows from October 26 to 
December 10. 

J. B. Priest ley '5 An Inspector 
Calls runs from December 14 
to January 28 before ihe three- 
play season opens, running 
from February 1 to June 2. 
Alan Ayckbourn's Intimate 
Exchanges, from June 6 10 
August 4, closes the season. 


Hayward to 
show Hockney 

An exhibition of photographs 
by David Hockney will be held 
at the Hayward Gallery. 
London, from November 9 until 
February 5 1984, 

An exhibition of paintings 
and fabric designs by Raoul 
Dufy will be shown con¬ 
currently in the Hayward's 
lower galleries. 


Solution to puzzle No- 5,195 
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4 Their reviews often in a 2 

(7> . 

6 Generally having a dialect ? 

<7.8) , . _ . 

7 Compound Queen ot .Persia 
dropping aspirate (5) 

8 Abstainer trains perhaps to 
be teacher of Hindu writings 
( 8 ) 

8 French writers appear with 
hat decoration (6) 

16 Excitable Oriental proposal 
to a student (9) 

17 Mean person once kitchen 
slave (8) 


19 Drink that causes trance ? 

(6) 

20 Typist has time for p a int i n g 

technique (7) 

21 Former Argentine president 
entertains King on platform 
( 6 ) 

23 Romany swindle on Surrey 

borders (5) 


The solution to last Saturday's 
prize puzzle will be published 
with names of winners next 
Saturday. 
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Turkey: a lost 
opportunity 


WHEN TURKEY'S generals 
seized power three years ago 
they promised to hand over the 
running of the country to a 
" liberal, democratic, secular 
administration based on the 
rule of law” They also said 
that the political parties whose 
activities they banned would be 
“ reactivated.” doth those 
promises ring hollow today 
following Friday's moves to 
ensure that only a narrow range 
o: loyalist parties is able to 
contest the elections due in 
November. 

Few people questioned the 
need for radical steps in 1980. 
The country's economy had just 
begun to turn for the good, but 
successive civilian gotenunents 
had proved incapable of tackling 
the mounting political violence. 
Over 20 Turks a day were being 
killed by terrorist groups. 
Turkey's Nato allies began to 
fear for the integrity of the 
south-east flank of the alliance. 


range of responsible political 
parties; bur on May 31 the 
authorities arrested Mr Suley¬ 
man DemireL the last civilian 
prime minister, and banned a 
party aiming to recreate his 
conservative Justice Party. 
Throughout the summer they 
cast a series of vetoes on 
would-be founders of political 
parties. On Friday they 
made id virtually impossible for 
the heirs to both the two main 
parties before the coup to con¬ 
test November’s elections. 


Choice 


Tolerance 


The restoration of social peace 
was so important to the Turks 
that few initially questioned the 
cost in terms of arbitrary 
government Equally. Turkey's 
allies abroad such as Britain, 
the U.S. and West Germany 
were more interested in the 
country's regained stability 
than in reports of abuses of 
human rights. The tolerance 
showed to the regime reflected 
faith in the generals’ promises 
to return their country to 
democracy and a welcome for 
the IMF-backed economic 
management of Mr Turgut Ozal, 
then deputy prime minister. 

In the past year serious 
doubts have begun to emerge 
on both these scores. The con¬ 
stitution drawn up by General 
Kenan Evren and his fellow 
commanders proved a poten¬ 
tially authoritarian document. It 
was introduced following a one¬ 
sided propaganda campaign by 
its authors. Far from reacting 
to the 91 per cent vote is its 
favour by putting out a hand of 
reconciliation to their opponents 
the Generals chose to crack 
down on the universities, the 
press and the old political 
world. 

All this seemed to matter 
less when there was a chance 
that November's elections would 
provide the Turkish people with 
a genuine choice between a 


As matters now stand, Turks 
seem likely to have to choose 
between the Nationalist Demo¬ 
cracy Party, headed by a re¬ 
tired general and blessed by the 
military, the Populist Party, 
which the military have backed 
as a loyal opposition, and the 
Motherland Party. Only the 
last of these has been set up 
without the generals’ blessing 
and it is headed by Mr Ozal 
who was their former deputy 
prime minister and appeals to 
a narrow and relatively conser¬ 
vative section of the electorate. 

At the same time as the 
elections threaten to prove ah 
increasingly irrelevant exer¬ 
cise, the country’s economic 
recovery is beginning to come 
under question. The export 
boom on which so much has 
depended has begun to dry up. 
Workers’ remittances are down 
and GNP growth forecasts have 
had to be cut. A number of 
finance houses have had to be 
bailed out by the authorities, as 
have more and more industrial 
firms. This has caused the 
authorities to have trouble in 
meeting monetary targets 
agreed with the IMF. Inflation 
is on the rise. And since Mr 
Ozal resigned a year ago 
attempts to open up the 
economy have given way to the 
revival of the bureaucratic in¬ 
terventionist spirit which has 
cost Turkey dear in the past. 

The hope had been that the 
Turkish military would move 
in, clean house and move out 
as they had in 1960 and 1961. 
Now it seems the generals are 
more interested in perpetuating 
tbeir own rule than in handing 
over power to a government 
with broad popular support. 
Their determination to ex¬ 
tinguish all traces of the old 
politics may be storing trouble 
for the future. 


BRITAIN’S ENGINEERING INDUSTRY 


Survival kit: niches and 



By Ian Rodger 


Mr Tebbit 
is willing 


THE FIRST steps towards a 
dialogue between the Thatcher 
Government and the trade 
union movement were taken at 
the end of last week. The 
tentative, almost supplicant air 
with which Mr Len Murray and 
his TUC colleagues approached 
the talks with Mr Norman 
Tebbit. the Employment Secre¬ 
tary, was in striking contrast to 
the pre-Thatcher era- 

For most of the 1960s and 
1970s tripartism was in vogue. 
As the trade unions told the 
Donovan Commission in 1968, 
*’ governments treat the TUC 
as a sort of industrial parlia¬ 
ment” and seek its approval 
“ for legislation which will 
have a day-to-day influence on 
the work of the unions.” 


Sectional 


Mrs Thatcher’s Government, 
while preserving tripartite 
bodies such as the National 
Economic Development Council 
and the Manpower Sen’ices 
Commission, has paid scant re¬ 
gard to the TUC’s views either 
on economic policy or on 
matters directly affecting trade 
union activities. The unions, 
for their part, have retreated 
into hostile non-cooperation 
Whether the testing of the ice, 
as Mr Murray called it, will go 
any further depends on 
decisions at next month’s TUC 
Congress. Mr Tebbit himself 
seems willing to consult the 
unions more closely on employ¬ 
ment issues, including in¬ 
dustrial relations legislation. 

Tripartism, fortunately, is 
unlikely to stage a revival. Its 
economic consequences were 
generally harmful. Successive 
governments paid too high a 
price for trade union support; 
the TUC’s ability to deliver on 
its commitments was in any case 
questionable. Moreover, while 
trade union leaders enjoyed the 
status which governments gave 
them, the rank-and-file derived 
little benefit and, indeed, 
showed little interest in these 
activities. 

Preoccupation with national 
politics widened the gulf 
between leaders and members, 
who continued to pursue their 
sectional interests. As part of 
the reappraisal now going on 
within the trade union move¬ 
ment, this political role is being 
increasingly questioned. Quite 
apart from the uncertain elec¬ 
toral future of the Labour 
Party, there is an obvious 
absurdity in trade union leaders 
determining the party leader¬ 


ship on behalf of members 
whose commitment to the party 
may be non-existent. 

The primary function of trade 
unions is an industrial one. to 
look after the interests of their 
members at the workplace. This 
is not just a matter of bargain¬ 
ing over wages and conditions. 
It extends to relevant legislation 
and to trade union practices 
which contribute to high 
unemployment and low produc¬ 
tivity. Most of the productivity 
advances which have been made 
in the past two or three years 
have been .negotiated at plant 
level, sometimes in the face of 
hostility from officials at the 
centre. Yet there are some 
topics—for instance, reform of 
apprenticeship—where the co¬ 
operation of trade unions at 
national level is essential. This 
applies even more obviously to 
changes in the framework of 
collective bargaining, designed 
to encourage adherence to pro¬ 
cedural agreements. 

In its first term the Thatcher 
Government took steps to bring 
certain trade union activities 
within the law. The next in¬ 
dustrial relations Bill, to be 
introduced after the summer 
recess, will deal with the 
election of union officials, pre¬ 
strike ballots and political 
funds—all matters where there 
is a wide consensus on the need 
for change. But there are 
practical limits on a govern¬ 
ment's ability to impose 
change. Dialogue and consul¬ 
tation are more likely to pro¬ 
duce reforms which will stick. 


Contentions 


Last week's talks covered, 
among other things, the Youth 
Training Scheme and reform 
of the Truck Acts, which per¬ 
mit employees to demand 
wages in cash. But the discus¬ 
sions could eventually be 
extended to more contentious 
subjects such as no-strike 
agreements in essential 
services. 

This is a healthy develop¬ 
ment, and it would be a pity 
if next month's Congress put 
a stop to it. The TUC has no 
right of veto, but like the CBI 
and other special interest 
groups, it has a legitimate con¬ 
tribution to make on matters 
which affect its members. As 
long as the Government is pre¬ 
pared to listen and as long as 
the unions offer something 
more than a dogged defence 
of the status qno. the dialogue 
could produce useful results 


I T is well known that Britain's 
engineering industry has 
been among the hardest hit 
by the recession of the past 
three years. Mechanical engi¬ 
neering output is down by 
nearly a quarter since 1979. and 
many companies have been 
burdened with huge closure and 
redundancy charges. 

But contrary to some sugges¬ 
tions. this important industry Is 
certainly not dead, dying or 
even decimated. 

Many companies, some not 
frequently in the public eye, 
bave come through the reces¬ 
sion. if not unscathed, at least 
in fairly good shape and a 
sparkling few bave actually 
managed to . increase their 
earnings. 

These hardy survivors are of 
all sizes, and active in a variety 
of businesses, but an FT analy¬ 
sis of 50 leading quoted engin¬ 
eering companies reveals some 
common characteristics — pru¬ 
dent financing, high quality 
production, clear product 
strategy based on specialisa¬ 
tion, alert management. True, 
there are also some uninspiring 
companies that have managed 
to ride with good times in their 
sectors while other well- 
managed companies have been 
engulfed by overwhelming 
forces in theirs.. 

The 50 companies are taken 
mainly from the list of those 
studied by London stock¬ 
brokers, Henderson Crosthwaite 
who are respected for their 
coverage of the engineering 
Industry. 

The measurements of growth 
or decline in the companies' 
pre rax profits, earnings and 
market capitalisations were 
made from data publicly avail¬ 
able on March 10 1980—just as 
the recession in manufacturing 
industry set in—and July 27 
1983. 

One questionable exclusion 
from the list is the highly 
successful General Electric 
Company. 

But GEC is mainly an elec¬ 
trical, electronics and consumer 
products business. Profits from 
the two segments of its business 
that fit most comfortably in this 
group—power engineering and 
industrial — have in fact 
declined by 13 per cent since 
1979. 

Of the 50 companies, over a 
third have improved their 
profits since 1979, but many, 
such as Northern Engineering 
Industries, have done so as a 
result of acquisition. 

By the more critical measure 
of earnings per share, which 
adjusts for profits acquired 
through issuing new dares, 
only 15 have improved their 
performance. NEI's earnings 
per share, for example, are down 
24 per cent 

The shares of the 50 com¬ 
panies, about a quarter of which 
are in loss, would bave made a 
very had portfolio an the past 
three years. Together, they 
bave underperformed the 
London market by about 50 per 
cent. 

However, investors appear to 
be taking a more positive view 
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HOW 50 LEADING COMPANIES HAVE FARED 

(July, 3983, compared to March, 1980) 

— Pretax profits — 


Company 

NEI . 

Anderson Strathclyde* 

Wbessoe . 

Matthew Hall . 

BICC . 

Howden . 

Haden . 

APV . 

Pegler-Hattersley . 

Hopklnsons . 

Westland Aircraft ... 
PoweU Duffryn — — 

Vickers . 

Laird . 

Hawker SJddeley . 

Spirax Sacco . 

Smiths Industries ...... 

Simon Engineering ... 

McKeehnie . 

Steetleyt . 

Babcock . 

Chubb . 

Glynwed . 

Ad west . 

MI . 

Baker Perkins . 

Birmid Qnalcast . 

Dowty . 


Market capitalisa- 
—lion at 27.7.6$— 


£m 

% 

change Rank 

fm 

% 

change Rank 

217 

-4-262 

1 

39.5 

+ 292 

13 

95 

+234 

2 

15.5 

+278 

2 

21 

+200 

3 

6.5 

+364 

1 

84 

+ 262 

4 

1L6 

+ 61 

7 

408 

+ 134 

5 

98.6 

+ 74 

4 

50 

+128 

6 

9.25 

+ 40 

11 

40 

+ 123 

7 

8.6 

+127 

3 

102 

+ 117 

8 

17.6 

- 3 

20 

83 

+107 

‘9 

17.8 

+ 30 

12 

23 

+107 

JO 

3.5 

+ 52 

9 

84 

+ 89 

11 

23.9 

+ 57 

8 

94 

+ 88 

12 . 

12.9 

+ 6 

17 

104 

+ 86 

13 

19j6 

+ 67 

6 

77 

+ 83 

14 

19.1 

+ 72 • 

5 

607 

+ 78 

15 

1162 

- L6 

19 

99 

+ 77 

16 

82 

+ 44 

10 

192 

+ 76 

17 

26.5 

+ 52 

18 

100 

+ 69 

18 

20.7 

+ 25 

14 

75 

+ 63 

19 

102 

- 322 

24 

133 

+ 56 

20 

925 

- 64 

32 

178 

+ 57 

21 

205 

- 48 

28 

101 

+• 44 

22 

14.1 

+ 23 

21 

87 

+ 40 

23 

13.7 

+ 18 

15 

46 

+ 31 

24 

62 

- 30 

23 

153 

+ 26 

25 

2L9 

- 37 

26 

35 

+ 25 

26 

12 

- 84 

35 

28 

+ 3 

27 

- 1.4 


42 

224 

- 3.529 

36.4 

+ 17 

16 


Company 


Market capltalisa- 
—tton at 27.7.83— 


—- Pretax profits — 
% 


£m change Rank 

£m 

change Batik 

76 - 

12 29 

142 

-49 

29 

364 .— 

16 

30 

402 

- 63 

31 

49 - 

23 

31 

- 02 

— 

37 

24 - 

25 

32 

8.1 

+ 6 

27 

51 - 

28 

33 

9.1 

- 32 

25 

47 - 

32 

34 

62 

- 76 

34 

139 - 

34 

35 

202 

- 71 

33 

21 - 

38 

36 

—14 

— 

50 

16 - 

39 

37 

32 

- 26 . 

22 

30 - 

42 

38 ■ 

- 8.6 

~ . 

49 

11 - 

45 

39 

■— 0.7 

— 

49 

87 - 

49 

40 

4.7 

- 94 

36 

11.7- 

51 

41 

- LI 

- 

41 

11 ‘ - 

56 

42 

- 32 


44 

8 - 

64 

43. 

- 32 


46 

4 - 

66 

44 

- 2.17 

' _ • 

43 

4 - 

71 

45 

2.6 . 

-53 

30 

3 - 

73 

46 

- 0.7 


•39.. 

8 - 

73 

47 

- 32 

— 

47 

3 - 

79 

48 . 

- 3 

. — - 

38 

8 - 

80 

49 . 

- 4 .9 

— 

48 

— 


50 

- A8 

— ‘ ’ 

45 


Delta . 

GKN . 

AE* . 

J. H. Fenner. 

Dobson Park .—... 

Davy . 

Lucas . 

Automotive Products . 

RHP .- 

John Brown .. 

Mining Supplies . 

TI . 

Da port . 

Armstrong Equipment 

A crow ....... 

Redman Heenan . 

Capper NeOl . 

Camford Engineering. 

Rcnold . 

Jonas Woodhead . 

Johnson & Firth B*wn 
Aurora** .. 

TOTAL .. 4,505- + 40 664 

• Andarjon Strathclyde was acquired by Charter Consolidated in April-1983. 
t S cm tier's marker capitalisation was 5 par cant below tha 1980 level until 
Hepworth made its unsuccessful bid la March 1983. 

1 AE's market capitalisation was 45 par cant below tha 1980 (aval until GKN 
made its bid last month. 

••Aurora is under financial reconstruction. 
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Managers would be the first 
to. admit that, regardless of the-- 
brilliance of most of their 
decisions, luck is often. .Im¬ 
portant 

S ake; the case of Pcgler- 
tersley, a lacklustre manu¬ 
facturer of' plumbing fittings 
and valves until pushed in'mid- 
1960 into selling its-minority' 
stake in a-U5. oilfield valve 
business. Net borrowings -of 
- £4.7m at the end of 1979 were 
wiped out and a : year later the- 
. group bad net cash balances of 
ovtor- f&n. Since then, profits 
have. been bolstered by signi¬ 
ficant Interest income. 

4ust as good luck can help 
. some companies, so others can 
be J overwhelmed by unfavour¬ 
able forces. The two companies 
at (he bottom of the list, Aurora 
and Johnson - & Firth. Brown, 
made what appeared in the mid- 
197ps to be the right moves to 
consolidate Britain's .special 
Steql industry into larger, more 
efficient units: They still 
found it difficult to compete 
with other European suppliers 
and', it subsequently' Became 
apparent.that some competitors 
were being heavily. subsidised 
by tbeir governments. 

Similarly, even if they could 
have foreseen tbe depth of the 
recession in their markets, it 
is unlikely-that the automotive 
components - manufacturers 
could have done much about it 


about the next few years. Over 
half the companies are now 
more highly valued in real 
terms than they were in 1980. 
In addition, the combined mar¬ 
ket capitalisation of the 50 is 
up 40 per cent, well ahead of 
the 30 per cent rise in the GDP 
deflator over this period. 

Among the companies_ whose 
earnings have risen during the 
recession, plant contractors are 
strongly represented by 
Whessoe, Haden, Matthew Hall 
and Simon Engineering. 

Part of the explanation is 
that contractors usually have 
strong balance sheets because 
of progress payments received 
from customers. Indeed, all four 
of these groups have net cash 
balances, no small boon in a 
period of very high interest 
rates. 

Plant builders also tend to 
be specialised in particular 
types of plant, and so their for¬ 
tunes vary with those of the 
industries they serve rather 
than the general trend of the 
economy. 

Whessoe, which specialises in 
big chemical plant, has been 
thriving on British nuclear 
power plant contracts in the 
past three years, while Davy 
has suffered with the collapse of 
demand for metallurgical plant 
APV, which maKes food and 
drink processing machinery, 
has had a much better time 
than the troubled Capper Neill, 
specialising in oil and petro¬ 
chemical plant 

Aside from these general 
points, many other factors are 
at work, malting APV outper¬ 
form Baker Perkins, and Simon 
Engineering outperform Capper 
Neill. 


Capper, for example, is in 
financial trouble today largely 
because management was not 
rigorous enough in getting 
advance payments on foreign 
plant construction contracts. - 

Baker Perkins, whose pro¬ 
ducts and management are 
highly respected, has had poor 
results in the past two years 
because of higher-than-expected 
costs in relocating a U.S. factory 
and the weak performance of a 
German food machinery 
associate. 

Among the other successful 
companies, public sector custom 
is ' frequently an important 
factor. Anferson Strathclyde 
has depended heavily on orders 
from the National Coal Board. 
Westland Aircraft on the 
military and Laird on orders 
for rapid transit equipment 
from Hong Kong. 

Dowty, which supplies both 
the military and the mining 
equipment markets, is the only 


Recession beaters 
% growth In earnings per share 
10-3-80 to 27-7-83 
Company 

Whessoe 226 

Anderson Strathclyde 175 

Haden . 139 

Matthew Hall 190 

Howden 35.8 

Westland Aircraft 28 

BICC 26 

Simon Engineering 22 

Laird 20 

Hawker Sjddeley 8 

Pegler-Hattersley 8 

Vickers 3.7 

Dowty 3-4 

Hopklnsons 31 

Spirax Sarco 1-7 


company whose earnings have 
grown but whose shares have 
been declining, presumably 
because of fears that these 
markets are going to be weaker 
in the near future. 

There remain a few success¬ 
ful companies—notably Hawker 
Siddeley, - Pegler Hatterstey, 
Hopkinsons and Spirax Sarco— 
that have managed to uo rela¬ 
tively well on fairly plain, basic 
engineering businesses. 

Spirax Sarco's growth is more 
impressive than the table sug¬ 
gests, but the group has just 
completed its second rights 
issue in three years. With tuna- 
over of about £50m Spirax has* 
a higher market capitalisation 
Th an TJL which has turnover of 
nearly £90Om. 

Spirax is highly specialised in 
the manufacture of valves, 
gauges and other control 
devices for steam and other 
fluid transmission systems. It 
has benfited- from rising invest¬ 
ment by industry in energy 
conservation and-from, a world¬ 
wide spread-of customers. 

Although If”ha$-“long bad a*' 
strong balance sheet, the group 
has resisted temptations to 
diversify. 

By contrast. Hawker Siddeley 
is in a wide variety of busi¬ 
nesses—diesel engines, electri¬ 
city generators, transformers 
and switchgear, ' air brakes, 
forgings, a railway car manu¬ 
facturing business in Canada 
and even a stake .in a Scotch 
whisky distillery. 

Hawker’s results are certainly 
not outstanding—its - profits 
have been on a plateau since 
1978—and its management has 
been criticised for a lack of 
strategy and direction, but it 


does get respectable perform¬ 
ances out of a lot of tm- 
giamorous businesses. ' . 

Other large diversified groups 
with uncertain strategies have 
fared much worse, notably Tl, 
John Brown and Acrow. 

Sceptics about the power of 
managers to bring about change 
in large, diversified groups 
might look at the records of 
Laird and Smiths Industries in 
the past few years. 

Under chairman Sir Ian 
Morrow and Mr John Gardiner, 
the chief executive, Laird 
courageously got out of its large 
steel business - in 1979 . and 
successfully redeployed the 
compensation received on the 
nationalisation of its aircraft 
and shipbuilding assets into 
other businesses, including two 
major U.S. acquisitions in 
cutting tools and plastics. 

Profits have risen steadily 
since 1975 and last year reached 
£19.1m. -more than double -the 
previous peak of £9.3m in 1974. 

Smiths is being reshaped by 
Mr Roger, ‘Horn, - managing 
director £tice y ft?8,-'to-'concen¬ 
trate on aerospace components 
and disposable plastic products 
for medical and surgical use, 
while disengaging from motor 
components. 

Three yean, ago, the aero-. 
space and medical divisions 
accounted for 40 per cent of 
trading profits: in the latest 
accounts for the half-year to 
January. 1983. their proportion 
was 87 per cent. 

Meanwhile, most of the loss¬ 
making automotive division has 
been hived off to a joint ven¬ 
ture with Lucas Industries. 'in 
which Smiths has a 20 ner cent 
stake. 


From GKN. the -biggest and 
most : diversified supplier of 
auto. parts, through highly 
specialised groups, such as 
Birmid- Qua!cast in iron- cast¬ 
ings, RHP in bearings, Adwest 
in steering gears, AE in pistons. 
J.H. Tenner - in transmissions, 
Jonas Woodhead and Armstrong 
Equipment in suspensidn equip¬ 
ment! and Camford Engineer¬ 
ing in sheet metal parts, the 
performance has been terrible, 
whatever the merits of the 
management or products. 

. Now that the recovery, in the 
automotive ■ industry is under¬ 
way, some shares are making 
better headway than others. 
Here, as in other sectors, the 
companies that have interna¬ 
tionally competitive, specialised 
products seem best placed. 

In the.past few days, there 
has been a flurry of corporate 
deals, as some companies try to 
improve tbeir focus. GKN’s 
agreed bid for AE is an attempt 
to .create a stronger inter¬ 
national force in engine com-, 
ponents; McKechnie’s purchase 
of IMI*s brass rod and wire busi¬ 
ness aims at reducing excess 
competition in the UK; Simon 
Engineering’s agreed bid for 
Drake and Scull should give the 
two more muscle' in inter¬ 
national plant contracting 
markets. 

Most of the companies dis¬ 
cussed here-are in the medium- 
size and larger category, but 
many smaller engineering com¬ 
panies are also succeeding— 
Martonair, for example, in 
pneumatic controls and Rotork 
in;, control equipment and 
specialised machine tools. 

What is increasingly difficult 
to find is a traditional, diversi¬ 
fied engineering giant whose 
future prospects look promis¬ 
ing;'' <■ 


Men & Matters 


Norman style 


The normally grent and imper¬ 
turbable features of Employ¬ 
ment Secretary Norman Tebbit 
must have cracked a little this 
weekend as he read his press 
clippings. 

Descriptions of him as 

serious” and “civilised" are 
rarely made by his friends, let 
alone the union leaders who 
met bint twice at the end of last 
wpic ppd found themselves 
uttering these unexpected words 
afterwards. 

The talks did not go all 
Tebbit’s way, however. In the 
first session on tbe Youth 
Training Scheme, discussion 
was monopolised by Bill Keys, 
vocal general secretary of 
Sogat 82. who began each fresh 
sally “ With the greatest of 
respect," then waded in with 
hob-nailed boots. 

Only TUC general secretary 
Len Murray’s nimbleness in 
stepping in to sum up crisply 
while Keys paused for the occa¬ 
sional breath kept the talks to 
a tolerable length. 

Old hands in the TUC reckon 
they had better get used to 
Tebbit, even if they will never 
love him. He fancied a change, 
possibly to the Home Office, but 
was told to stay at Employment 
and finish his historic task. He 
thinks that Mrs Thatcher, never 
a quick maker and breaker of 
Cabinets, will leave him there 
for at least two years—which 
should give even Keys enough 
time to have his say. 



assurances regarding future 
actions” before doing anything 
to help them. 

The electricians' general 
secretary-elect Eric Hammond, 
is expected to illustrate his 
arguments with examples from 
Livingstone’s past and to add 
some observations about his 
possible future. 

Livingstone, with only visi¬ 
tor’s status, will be denied any 
right of reply. Nor can he 
expect much protection from 
the chair, which will be occu¬ 
pied by Frank Chappie, outgo¬ 
ing general secretary of the 
EEPTU. 


age of 62, to help develop a 
cultural centre in Abu Dhabi. 


Ill named 


“ Fm afraid you’ve been 
Included in the sale lo Eagle 
Star as furniture and fittings, 
Johnson.” 


Beyond ken 


Greater London Council leader 
Ken Livingstone, a regular 
guest these days at the TUC 
conference, may find the 
brothers* annual seaside pil¬ 
grimage next month less com¬ 
radely than usual. 

Buried among the worthy 
resolutions in the TUC’s pre¬ 
liminary agenda—such as 
Racism in the NHS and the 


National Association of 
Licensed House Managers’ 
demands for curbs on the sale 
of liquor outside the trade— 
was a ritual call to the move¬ 
ment from the GLC Staff 
Association to resist the Gov¬ 
ernment’s proposed abolition of 
the GLC and metropolitan 
councils. 

Not much seems to have been 
expected. since the only 
weapons the TUC was urged to 
use were " campaigning and 
publicity." 

But in the final agenda, pub¬ 
lished yesterday, this little 
squib of a motion looks as if 
it might set off a much bigger 
explosion. It has been amended 
three times—once, inevitably, 
by its GLC authors, but most 
provocatively by the Left- 
basbing Electrical and Plumb¬ 
ing Trades Union. - 

Any TUC campaign, the 
EEPTU suggests, would face 
major difficulties because of the 
policies *' of some of these 
authorities and their members’’ 
and the TUG should u seek 


Bools is hopping with excite¬ 
ment about the interim approval 
for sale in the UR. of its pain- 
reliever, ibuprofen. It will be 
the first new product of its 
kind to be sold over the coun¬ 
ter since aspirin and para¬ 
cetamol, and Boots expects to 
gain a substantial, share of the 
Sl2bn market.* 

The company is rather less 
pleased, however, with its mar¬ 
keting partner's choice of name 
for the product. I commiserate 
fully—Would you reach for 
something called Advil if you 
had a splitting headache? 

” Sounds too much like 
anvil; a bit of a clanger,” says 
one ad-man. 

The product is known more 
soothingly as Nurofen in this 
country. But apparently shorter 
trade names are favoured by 
Americans and, according to 
Boots, trying to find one that 
hasn't already been adopted has 
been a real headache. 


Thompson, since 1965, has 
been responsible for opening 
the City’s lending libraries and, 
more especially, for creating the 
City Business Library. 

During holidays in those 
years, he has travelled to 21 
counn-ies as a consultant on 
schemes to establish yet more 
libraries and art galleries. “Very 
often,” he observes, “their 
dreams and ambitions bear no 
relation to their resources.” 

That will clearly not be a 
problem In Abu Dhabi, flush 
with oil money and eager for 
more culture. 

Thompson advised on the 
foundation of its cultural centre 
and is returning to work on 
plans for developing its facili¬ 
ties which include a library, 
museum, national archives and 
auditorium. 

The centre, he says, will not 
confine itself to works of tbe 
Arab world. “There is no ques¬ 
tion of having nothing but 
Islamic art or Arab books—they 
want to be part of world cul¬ 
ture." 


Tea for tourism 


Bookmark 


” I am a creator of libraries and 
get restless when I am not 
doing so," says Godfrey Thomp¬ 
son. And since there are no 
immediate plans to set up fur¬ 
ther libraries in the City of 
London, he is leaving his post 
as Guildhall Librarian, at the 


Though it may sound slightly 
potty, Jersey will this autumn 
try to tempt more tourists to 
the island with tearbags. 

The island is a big exporter 
of tea. A company called 
Overseas Trading Corporation, 
originally set up to escape 
English duties and taxes, has 
been packing tea there for over 
a century. Now part of the 
Allied Lyons group, it ships 
some 360 brands worldwide. 

Gerald Harrison. OTC mar¬ 
keting director, suggested to the 
island's tourist authorities that 
his packers might pop In some 
publicity for Jersey with the 
tea-bags. 

The first leaflets will go out 
this autumn with 20,000 Tetley 
tea-bags for Norway and. 10.000 
Horniman's for Sweden. If they 
go down well, the rest of Europe 
may be flooded next year. 



National 



Nationwide Service — one million Luncheon. 
Vouchers change hands everyday—a national 
network thats fast effective arid reliable. 
Simple to Administer —colou r coded to clarify 
value and never out of date, the LV scheme is 
designed to cut administration to a minimum. 
No restrictions - as relevant to one employee 
as a thousand, Luncheon Vouchers are a 

Jaenefit that match any company's needs 


I'^^^penem that match any company's needs I 
'vvhateveMhr size. ]| 

I would like to Had out more about Luncheon Vouchers ' "j 


| Please send nelfae Incheon Voucher Brochure. 

I Name. 


Po4>tton_ 


Company. 

Address-. 


_Trt No., 
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By Ian Davidson 


‘Cost of living’ 
can mislead 


ONCE uoon i time, the 
American Secretaryship of Suto 
was a very formidable position, 
in some ways second only in 
public pre-eminence to ths 
Presidency itself, and unques¬ 
tionably the primary channel 
of influence on American 
foreign policy. It is beginning 
to look as rhough this model 
no longer holds good. The 
Secretary of State has been 
displaced by the National 
Security Adviser In the White 
Rouse. 

When Dr Henry K&dngcr 
wan National Security Adviser 
under President Nixon, his 
success in wresting control over 
most foreign policy planning 
away from William Rogers at 
the Slate Department could be 
put down to fate remarkable 
mixture of talents, his burning 
ambition, and his success in 
manipulating the President, the 
rest of the bureaucracy and. 
above ail. the media. 

When Zbigniew BrzezfnsJd 
followed suit under President 
Carter he deployed many of the 
same skills, If on a less flam¬ 
boyant scale, In undermining 
the position of Cyrus Vance 
down at Foggy Bottom. Now 
that Judge Will Lara Clark seems 
to be having the beginnings of 
a similar victory over Hr 
George Shultz; the explanations 
conventionally handed out are 

Dealing with the 
Communist menace 
in mini-memos 


quite different but the results 
are similar. 

No one accuses Mr dark of 
having a passionate interest in 
foreign affairs, no one accuses 
him of being an Intellectual on 
Ki&iinger or Bnezinski imeg 
and no one. so far u I am 
aware, accuses him of burning 
personal ambition. His kumeas- 
ingly obvious influence on 
foreign policy is put down to 
his longstanding and close 
personal friendship with 
Ronald Reagan and the ease 
with which they can exchange 
views on how best to deal with, 
the Communist menace in 
one-page mini-memos. 

One might go on to argue a 
common thread between the 
Reagan and Nixon presidencies, 
in the sense that both men 


distrust the pinky liberal intel¬ 
lectuals whom they perceive to 
inhabit the State Department, 
and both dure a Californian 
alienation from the East Coast 
establishment. 

But it cannot simply be a 
coincidence that American presi¬ 
dents seem to find it so difficult 
to hang on to their Secretaries 
of State. Despite all hia humili¬ 
ations at the hands of Henry 
Kissinger, Rogers stuck mutely 
and loyally at hi* pent for 
Nixon's Am term, bat resigned 
after Nixon's re-election because 
Kissinger wanted fate job. 

Cyrus Vance, equally loyal 
and gentlemanly, resigned after 
the fiasco of the helicopter 
rescue attempt in the Iranian 
desert, which he had opposed. 
Alexander Haig, much less 
gentlemanly, did his damnedest 
to stay on top of the foreign 
policy process, but he was 
forced out after not much more 
than a year In office. 

George Shulta, another loyal 
and discreet team-player, is still 
at the State Department after a 
biz more than a year, and he 
says he has not threatened to 
resign; but the fact that he has 
been reported to have Insinuated 
such a threat, is symptomatic of 
the rage and frustration being 
experienced is the Slate Depart¬ 
ment at the way primacy in the 
foreign policy process seems to 
have been slipping out of his 
grasp and into the hands of 
William Clark at the White 
House. 

Some would argue, with 
Zbigniew Brrezlnski. that the 

pre-eminence of the National 
Security Adviser has become all 
but inevitable. Long gone are 
the days of America's quasi- 
isolationism. when one of the 
primary tasks of U.S. foreign 
policy was not getting entangled 
in other people's quarrels. 
American leadership of the 
Atlantic Alliance and its posi¬ 
tion as a nuclear superpower 
have, since World War XL given 
it unavoidable responsibilities 

in managing East-West rela¬ 
tions; and the enormous growth 
of its worldwide trade, finance 
and Investment activities has 
made it much more sensitive to 
the ups and downs of the inter¬ 
national economic scene. 

One of the consequences of 
this internationalisation of 
America's interests, is that 
many more groups are affected 
by the foreign policy process, 
and these lobbies channel tbeir 





GEORGE SHULTZ: 
discreet team player 

concerns through a wide variety 
of agencies —- Treasury,. Com¬ 
merce, Agriculture. Defence, 
Justice — in addition to the 
State Department. At tfao end 
of the day, the major foreign 
policy decisions must be made 
by the President, because they 
are so important to America's 
interests, and it fe unavoidable 
that hi* white House staff will 
be required to sift and mediate 
the conflicting pressures from 
different parts of the Washing¬ 
ton bureaucracy. 

The need for central media¬ 
tion is almost certainly aggra¬ 
vated by the polltkdsation of 
this bureaucracy. The election 
of a new President 1* 
followed by a wholesale 
clear-out of a vast swathe of 
what in Britain would be re¬ 
garded as the top civil servants, 
and thekr replacement by party 
loyalists. 

Yet even if the rise «f the 
National Security Adviser is to 
some extent the unavoidable 
response to unsought commit¬ 
ments and responsibilities and 
to the autonomous growth of 
U.S. economic interests abroad, 
it is also arguable that there 
has been a growing tendency 
in the past 15 yean for Ameri¬ 
can Presidents to go out of 


WILLIAM CLARK: 

Increasing Influence 

their way in search of an acti¬ 
vist foreign policy. Richard 
Nixon was passionately in¬ 
terested In grand International 
designs; Jimmy Carter, for the 
best of motives, was constantly 
getting into tangles for trying 
to use American leverage on 
questions of human rights and 
nuclear proliferation In far- 
flung parts of the world; Ronald 
Reagan appears to believe he 
has a mission to fight Commu¬ 
nis c subversion wherever it may 
occur. 

Of course, there have been 
external factors behind the 
growth of American activism— 
such as the oil crisis. The 
decade since the first oil crisis 
has witnessed a massive disloca¬ 
tion of traditional economic and 
political relationships, and 
disappointment with East-West 
detente prepared the ground 
for the new right to argue that 
America was being bamboozled 
and undermined, and was in 
danger of defeat by the 
Russians. 

Nevertheless, the Carter 
administration was not forced 
by external factors to take up 
such an exposed forward posi¬ 
tion in identifying Its interests 
with the personal position of 
the Shah of Iiaa, and It proved 


very misguided in doing so. 
People who have reason to 
know, like the Mexicans, think 
the Reagan administration is 
being equally misguided la in 
activist commitments in Central 
America. 

If there Is a tendency, given 
a choice between quietism and 
intervention tern, for American 
Presidents to choose interven¬ 
tionism, tHtf is bound to 
strengthen the position of the 
National Security Adviser: for 
interventionism, almost by 
definition, involves risks which 
only a President can incur. 

Some future President may 
prefer to resist the temptation 
to look for foreign adventures. 
But supposing the rise in the 
power of the National Security 
Adviser has become an irrever¬ 
sible phenomenon: does It 
matter very much to the outside 
world? 

la the context of routine 
diplomacy, it is almost bound 
to be confusing and disconcert¬ 
ing to friends and enemies 
alike. So long as the State 
Department is headed by a 
Secretary of State, who is not 
also the National Security 
Adviser, some element of con¬ 
flict may be unavoidable, and 
foreign governments will find It 
more difficult to figure out 
what American policy is, or to 
discover who they should be 
trying to negotiate with. 

But perhaps this has to be 
shrugged off. in general, as just 
one of the bureaucratic prob¬ 
lems involved in dealing with 
the government of a very large 
and idiosyncratic country. 

The real disadvantage of a 
power shift from the State 
Department to the National 
Security Council, is that so 
much comes to depend on the 
calibre of just two men: the 
President and the National 
Security Adviser. If they have 
the right qualities, the results 
may be quite impressive; if 
sot, the results may be alarm¬ 
ing. 

The combination of Richard 
Nixon and Henry Kissinger was 
fairly remarkable: both were 
interested in. and knowledge¬ 
able about foreign affairs, and 
Richard Nixon had long per¬ 
sonal experience of national 
and International politics. 
Brzezinski had rather good 
qualifications for dealing with 
foreign affairs, but Jimmy 
Carter had no experience of 
international or even national 


politics. Ronald Reagan and 
Judge Clark are both equally 
inexperienced in national and 
international affairs. 

Of course, even the Nixon- 
Ktesinger duo has come in for 
vociferous eriucism, notably in 
Seymour Hersh's book *The 
Price of Power, recently pub¬ 
lished in the U.S,, and shortly 
to appear In the UK. 

This is an unqualified hatchet 
job os Kissinger, which maxi¬ 
mises every opportunity to deni¬ 
grate him, for toadying to 
Nixon, for shameless bureau¬ 
cratic back-stabbing, and for 
telling lies, together with more 
familiar reproaches to do with 
the bombing of Cambodia, the 
conspiracy against AUende, and 
the wiretaps. 

More importantly, he argues 
quite forcefully that Kissinger's 
role in negotiating the 
and SALT nuclear weapons 
agreements with the Soviet 
Union left a great deal to be 
desired: there were important 
questions which he simply got 
wrong, and he ended up with 
deals which were less favour¬ 
able than they might have 
been. 

This Is the bottom line: would 
the U.S. have got a better deal 
if the negotiations had been left 
to the conflicting lobbies of 
the traditional Washington, 
bureaucracy? No one knows; i 
but it is at least arguable that j 

Risks which only 
a President 
can incur 

they might still be talking 
today, that the fact of an arms 
control agreement represented 
an important breakthrough, 
and that the blemishes in the 
final numbers were irrelevant 
in the overall context of 
strategic balance. 

No doubt detente was over¬ 
sold; no doubt Kissinger was 
foolish to subscribe to the 
notion of negotiated linkage, by 
which die Russians would 
promise good behaviour in 
return for an arms deal; no 
doubt the opening to China 
could have been achieved with¬ 
out all that cheap suspense; no 
doubt the handling of the 
Vietnam negotiations was tacky 
in the extreme. But can we 
honestly expect Judge Clark to 
do better? 


By Samuel Brittan 


PRIMARY PRODUCT prices 
are well off the bottom. Accord¬ 
ing to the Economist index they 
have risen in the last year by 
well over 20 per cent in dollar 
terms and over 40 per cent in 
sterling terms. This must be 
good news for the developing 
countries and suggests that the 
squeeze on them may not be 
quite as unrelenting as it is 
fashionable to claim. 

Is it. however, bad news for 
the counter-inflationary efforts 
of Industrial countries? Com¬ 
modity price indices exaggerate 
import costs for such countries, 
which nowadays consist increas¬ 
ingly of finished and semi¬ 
finished goods, not to speak of 
services. For instance, UK im¬ 
port prices have risen by 10 per 
cent in the year to last June. 
But commodity prices are 
nevertheless a component and 
enter into other elements with 
a delayed action effect. If 
recent commodity price trends 
continue, import prices will rise 
even for countries which main¬ 
tain unchanged exchange rates 
and contain domestic labour 
costs. Would this make an 
acceleration of inflation inevit¬ 
able? 

At one extreme there Is the 
traditional “ cost plus" view, 
which srales that import costs 
are part of total costs whether 
we like it or not; and as there 
Is a limit to how far it is 
desirable or possible to squeeze 
j profit margins, import price 
| increases will affect inflation in 
proportion to their weight In 
domestic expenditure. At the 
other extreme, monetary- 
,oriented economists will say 
that this view is an example of 
the “adding-up fallacy.” That 
is the fallacy of regarding Infla¬ 
tion. as due to a lot of separate 
price increases and ignoring the 
.common force at work. Their 
view Is that if monetary condi¬ 
tions are under control, the 
price level as a whole will not 
rise more than momentarily, 
whatever Individual cost and 
juice components may happen 
to do. 

As usual, I take what Martin 
Feld stein once called a “low 
church ** monetarist view. Infla¬ 
tion is largely a monetary 
phenomenon, especially In the 
long run. But most finished 
product prices and many service 
.prices are not as flexible as 
commodity prices, and if govern¬ 
ments tried to squeeze aggregate 


expenditure hard enough to 
reduce other prices, so as to 
offset rising commodity prices 
completely, recovery will be 
well and truly aborted. 

How can policymakers take 
on board this point without 
accommodating a new inflation¬ 
ary upsurge ? The answer is to 
base policy not on the retail 
prices index—the so-called 
“ cost of living " index—but on 

the GDP deflator, sometimes 
known as the “index of home 
costs.” Zt can be regarded as a 
measure of domestically gene¬ 
rated inflation. Using it as a 
guideline will mean that no 
attempt will be made to force 
down other prices to offset 
more expensive imported com¬ 
modities; but if domestically 
generated prices show any sign 
of rising in sympathy—e.g. be¬ 
cause of union attempts to offset 
higher import prices by wage 
claims—the policy stance is 
automatically tightened. 

An oil-price explosion, for 
instance, affects the retail price 
index, but not directly the GDP 
deflator of a country which im¬ 
ports all its oil. 

The GDP deflator is in any 
case a more stable and reliable 
inflation indicator than con¬ 
sumer price indices. The latter 
vastly exaggerated the rise in 
U.S. inflation under President 
Carter and the fall under Presi¬ 
dent Reagan. In the UK it has 
suggested an altogether decep¬ 
tive drop in inflation from 
12 per cent, a year and a half 
ago, to 3.7 per cent in June, 
and an acceleration to 5 or 6 
per cent by the winter. The 
GDP deflator has shown a more 
gradual hut persistent down¬ 
ward trend from 10 per cent in 
1982 to 7.S per cent at the 
beginning of 1983. and it is 
expected to fall gradually 
further. 

The virtues of the GDP 
deflator constitutes an addi¬ 
tional argument for focusing 
policy on nominal GDP. of 
which it is, of course, the price 
component. It is sensible to 
allow policy to tighten auto¬ 
matically when domestically 
generated prices accelerate and 
to lessen it when domestic 
inflation sutiides. The signals 
given by the consumer price 
index are; on the other hand, 
far too erratic to use in this 
way as a guide to policy. 


Letters to the Editor 


Casuistry common in modem moral philosophy 


From Professor M. Jones-Lee 

Sir,—I read with great 
interest and amusement John 
Broome’s article on 44 the price 
of life " (August 17). The piece 
has many of the hallmarks of 
Dr Broome's various provoca¬ 
tive contributions to this 
important but contentious 
debate. He is critical of conven¬ 
tional wisdom without offering 
even a hint of how things could 
be done better. He hauls some 
rather ripe red herrings across 
the stage. In line with much 
of the currently fashionable 
criticism of the utilitarian 
tradition in moral philosophy, 
he adduces extreme and diffi¬ 
cult cases as examples of the 
limitations of a moral theory 
intended primarily as a device 
for handling more routine, 
everyday problems. Finally, 
the article is, in places, mis¬ 
chievously misleading. Let me 
be more specific. 

Dr Broome is worried that 
valuing safety in terms of 
individual willingness to pay 
for it will lead to higher values 
for the rich (who can afford to 
pay more) than for the poor 
(who cannot) with conse¬ 
quently embarrassing implica¬ 
tions for equity and fairness. 
But the values that I and my 
colleagues derive are not 
“ person specific “ and apply 
only to large groups of people. 
Furthermore, as it turns out 
these values are virtually inde¬ 


pendent of the way in which 
in co m e is distributed within 
the relevant group. 

As an example of the kind of 
casuistic argument so common 
in modern moral philosophy. 
Dr Broome's “unborn baby*' 
case is a classic. Certainly it is 
difficult to know how to treat 
the potential life of an unborn 
child, but do we really have to 
settle this question before we 
can decide whether or not com¬ 
pulsory seat belt legislation is 
a good thing or whether to 
increase spending on research 
Into heart disease? indeed, 
can we afford to wait around 
for an answer to Dr Broome's 
question? 

As for the misleading aspects 
of the argument, two strike me 
as particularly strident First 
there is the clear implication 
that inviting an economist to 
address an issue such as this Js 
rather like asking Attila the 
Hun to chair a committee on 
medical ethics. What the casual 
reader may not realise is that 
many of the major contribu¬ 
tions to recent developments In 
the moral philosophy of social 
(as opposed to individual) 
choice have been made by 
economists, such as Kenneth 
Arrow and Amartya Sen. Dr 
Broome's second diversionary 
feint concerns bis suggestion 
that X and others working in 
this field are trying to discover 
the money value people set on 


their lives. We are doing 
nothing of the sort What we 
are trying to discover is the 
money value people place on 
small improvements in their 
own and others’ safety and that 
is a very different question. 
Like Dr Broome, I couldn't 
begin to try to set a money 
value of my own life, but I most 
certainly could specify, at least 
within, a range, what a halving 
of the risk of a fatal car acci¬ 
dent next year would be worth 
to me. 

So, until John Broome can 
tell me how to do better. 1 shall 
continue to advocate the view 
that public sector safety deci¬ 
sions in a democracy sbould 
take account of information 
concerning the amount that 
safely is. worth to individuals. 
What I find rather odd about 
Dr Broome's criticism is that 
although he tiaims that we can¬ 
not accept an economist's valua¬ 
tion of life he none the less 
expects us to accept an 
economist's assertion (namely 
his own) that the high valua¬ 
tion implied by my research 
represents 44 a step in the right 
direction.” X am gratified that 
he thinks so, hut intrigued to 
know how he can be so stpre, 
given his otherwise nihilistic 
stance on this Issue. 

(Professor) M. W. Jones-Lee, 
Deportment of Economics, 

The University. 
Newcastle-upon-Tyne. 


Changing work patterns and rising output 




From the Treasurer, 

Labour Economic Policy Group. 

Sir,—Readers may wrongly 
conclude from the article 
(August 17) by Messrs Groom 
and Goodhart on c hang ing 
work patterns that the Increase 
of 13 per cent in output per 
person hour (OPPH) since 
early 1980 is exceptional; that 
the figure means what it says; 
and that the increase confirms 
the success of the Govern¬ 
ment’s economic policies. 

The increase of 12B per cent 
in OPPH in the past three 
years compares with 13,0, -12.2 
and 15.3 per cent in the two 
years ending in, respectively, 
the fourth quarters of 1964 
and 196S and the second quar¬ 
ter of 1974. The changes are 
all from, the bottom of the 
cycle. The annual rate of in¬ 
crease since May 1979 Is only 
half that in the decade to end 
1973. The previous Govern¬ 
ment did no better. Monetarism 
has been with us since 1974 

The figure of 2-2-8 per cent 
s's in any case a statistical illu¬ 
sion. It is more than accounted 
for by the contraction of one- 


fifth in oor manufacturing base. 
The policy of exchange appre¬ 
ciation—and it is a policy 
which can be reversed at any 
rune by letting interest rate* 
fall—forced the closure of 
thousands cf plants making 
standardised products by mass- 
production methods at rela¬ 
tively low unit margins of profit 
Such plants were typically 
labour-intensive. This was not 
due to overmanning. Govern¬ 
ment has raised their labour 
costs by 30 per cent or more in 
terms of foreign currencies. 

The average of any set of 
numbers is increased if the 
lowest is omitted, though, noth¬ 
ing else has changed. This 
phenomenon almost certainly 
explains the whole of >the in¬ 
crease In productivity since May 
3979. The 1979 Census shows 
that output per head in labour 
intensive industries is between 
one-third and one-half of the 
figure in those which are capital 
intensive and that within every 
industry the 44 productivity” of 
the lower qoartile plan is very 
much lower than the average. 
The output figures confirm that 


the labow-inteoslv-e Industries 
have since contracted much 
more rapidly than the rest and 
the presumption must be that 
the same process operated 
within each industry. 

This does not mean that in¬ 
creases in productivity have not 
been achieved in many cases as 
a result of increased work loads 
and improved' working prac¬ 
tices, but these are not without 
cost to those concerned and 
even in the case of BL and 
British Steel Corporation may 
well have been considerably 
less important than new invest¬ 
ment (in the case of BL) and 
the concentration of the 
reduced output In a small num¬ 
ber of modern plants. What has 
been gained on the factory floor 
has in many, if not in most, 
cases been lost as a result of 
the increase is overhead costs 
per unit of output. Economic 
efficiency in the remaining 
firms may not have Increased at 
all since 1979. 

Shaun Stewturt. 

The Old House, Willards Hill, 
Etchfogtom, E Sussex. 


They’ll none o£ 
them be missed 

From Liz Harwood 

Sir,—Brian Groom’s article 
(August 17) regarding the 
activities of the Economic 
League in pxwidl'rj informa¬ 
tion to prospective employers 
about suspected political agita¬ 
tors was disturbing. 

The disquieting aspect of the 
case Is not whether the organi¬ 
sation in itself is offensive; but 
the fact that there are sufficient 
militants attempting to infil¬ 
trate our industries to warrant 
an agency of this kind. 

Liz Harwood 
37 Frenchgoie, 

Richmond, Yorks. 

On the road to 
Shimoda 

From Mr Af. Harris 

Sir,—I was disappointed and 
somewhat offended by the 
article (August 17) by Jurek 
Martin entitled “Lost weekend 
on the road to Shimoda.” I'm 
sure it also offended many 
Japanese—although they would 
be too polite to say so. It was 
not the sort of article one 
expects to find in the FT and 
shows a "Complete lack of 
understanding of the Japanese. 

Having lived in. Japan for a 
number of years and having 
recently re-visited the country 
as a guest, 1 would like to 
comment In particular on: the 
second paragraph “- . . with 
occasional unwanted assistance 
from . . . B-29 bombers . . 
Surely such a remark is un¬ 
necessary in 1983? 

TO state that the Japanese 
are unimaginative misunder¬ 
stands the discipline and 
patience they display and which 
are necessary to achieve the 
social balance and development 
for which they are continually 
striving. 

To state the Japanese are 
“content with being stuck as a 
group..." (Le. stuck in a traffic 
jam) ignores the social cour¬ 
tesy of the Japanese towards 
each other. 

M. J. Harris, 

23 Arundel Gardens, Wll . 

Strange, if not 
ridiculous 

From Mr S. Penwill, 

Sir,—Is it not strange, if not 
ridiculous, that Section 79 of 
the Companies Act 1990 pro¬ 
vides that the secretary of a 
listed company should be quali¬ 
fied to hold such office, but 
there is no requirement for a 
director to have any qualifica¬ 
tion, despite the greater power 
and responsibility involved? 

S. W, Penwlll, 

Room 5£3, 

76. Shoe Lane, E.C.4 
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high-fliers 


Oil companies satisfied 
with reduced stocks 


$200m 
loan deal 


BY RICHARD JOHNS IN LONDON 


LAST WEEK brought a bout of sell¬ 
ing of Wall Street's airline stocks 
which appeared to reflect some 
realignment of portfolio holdings by 
major investors. 

The immediate cause for the sell' 
mg was disappointment among the 
industry watchers with the latest 
indications of passenger traffic 
trends. The mood was not bright¬ 
ened by Eastern Air Line's disclo¬ 
sure at midweek that its losses had 
increased by 71 per cent in July, 
compared with the same month last 
year. 

The Dow Jones transportation av¬ 
erage slipped by just under 1 per 
cent over the week. As the 
transportation average includes the 
major rail stocks which were firm 
last week, it understates the fall in 
airline issues. 

The latest bout of selling also re¬ 
flects wider investment consider¬ 
ation of the outlook for the indus¬ 
try. Airline stocks at first per¬ 
formed well in the bull market. 
They beneflted from the sharp drop 
in the price of oil, a major cost fac¬ 
tor, and have been seeing increas¬ 
ing business and tourist passenger 
traffic. 

However, the stocks have proved 
vulnerable as the equity market has 
run out of steam and doubts have 
grown around the industry's pricing 
policies. Shares in the airlines now 
stand between 11 per cent and 40 
per cent below their 12-month highs 
- the Dow Jones industrial average 
is just over 3 per cent off its peak. 
Many airline stocks are lowly 
priced and percentage changes can 
look overly dramatic. 

One brokerage house, Oppenhei- 
mer, has downgraded its estimates 
for the industry's revenues and 
earnings for this year and next It 
remains optimistic for a substantial 
growth in profits for both years but 
‘is not as optimistic as in June" be- i 
cause passenger traffic rose by only 
7.5 per cent in July. 

This was not only a substantial 
reduction from June's increase of 
10.3 per cent but was below Oppen- 
heimer's own forecasts for July. 

The slowdown in passenger 
growth last month admits of no 
easy explanation. On the internal 
routes, there is no doubt that traffic 
held up well as U. S. tourists flew 
abroad to spend their dollars at fa¬ 
vourable rates of foreign exchange. 

At home, however, the outlook is 
not quite so clear. Disposable in- | 
comes, consumer confidence and 
business travel, all significant fac¬ 
tors in the airline business, all con¬ 
tinue to improve strongly. But U-S. 
consumers face choices this year 
between buying new cars, or new 
houses or flying away for a summer 
vacation and it is not yet clear 
which they prefer. 

More significantly from their 
earnings viewpoint, the UJ3. domes¬ 
tic airlines have not always been 
able to reap the benefit of a gen¬ 
erally higher price structure which, 
it was believed, would put an end to 
the suicidal price cutting wars of 
previous years. 

The latest Indications are that 
fare discounting is still widespread 
on the domestic routes and has sa¬ 
vaged the profitability of some of 
the smaller airlines. 

Because of fare discounting, the 
industry's yield per passenger mile 
has been tumbling this year. 

The recent round of quarterly re¬ 
sults showed only too clearly the 
split between the domestic discoun- j 
ters and the international passen¬ 
ger carriers. 

Pan American World Airways, a 
major beneficiary from the tourist 
rush, turned an operating loss of 
S44m into a profit of S46.5m in the I 
second quarter. But at the other 
end of the scale. Delta Airlines 
which flies into 82 U.S. cities and 
only six foreign ones, paid the pen¬ 
alty’ for its doubtful role as king of 
the discounters 

Competition on the domestic ! 
routes has been difficult this year. 
Ever since American Airlines, num¬ 
ber two in the home list obliged the 
others to follow its new rate struc¬ 
ture, introduced in April. American 
has been able to improve its yield 
per mile and turned in a healthy 
$57.1 m operating profit for the sec- > 
ond quarter, a more than threefold | 
increase. 

Discounting is not the only prob¬ 
lem for the airlines. In an industry 
with a past reputation for glamo¬ 
rous wage levels, American and 1 
Pan American have earned extra 
investment kudos from their early 
moves to negotiate new employee 
agreements. Eastern, on the other 
hand, paid heavily to end its ma¬ 
chinists’ strike in April while both 
Delta and Republic Airlines are 
seeking now to cut labour costs. 

Against this background, it is not 
surprising that selling of airline 
stocks has been selective. Pan 
American remains only 11 per cent 
of its peak, whereas Eastern fell 
sharply Inst week and 15 now 42 per 
cent below *its twelve month high. 
Delta Airlines 41 per cent off its 
peak, has been removed from Op- 
penheimer’s list of recommended 
stocks. 


OIL companies show no signs of re¬ 
building inventories on a substan¬ 
tial scale after a two-and-a-half- 
year period during which they have 
progressively run them down. 

The industry’s apparent satisfac¬ 
tion with the reduced level, despite 
the approach of winter, can only 
tend to dampen the Organisation of 
Petroleum Exporting Countries’ 
hopes that market conditions might 
justify its raising the present ceil¬ 
ing on production of 17.5m barrels a 
day which was breached in July, by 
I up to lm b/d. 

Late last week Dr Mana Said al 
Otaiba, United Arab Emirate’s Min¬ 
ister of Oil and chairman of Opec’s 
market monitoring committee, 
struck a sober note on the crucial is¬ 
sue. He said Opec would maintain 
the present limi t "unless market 
prices go up and necessitate an in- 
1 crease." 


Royal Dutch Shell has said that 
inventories are probably down to 
the “prudent minimum" and the 
process of destocking, seasonal ad¬ 


justments apart is clearly at an 
end. 

Oil companies generally feel com¬ 
fortable with the lower level 
reached after a reduction in com¬ 
mercial stocks averaging - accord¬ 
ing to the International Energy 
Agency’s calculations - nearly 
650,000 b/d in the 30 months to mid- 
1983. 

The foremost reason for minimis¬ 
ing them is the strength of the dol¬ 
lar. the currency in which oil prices 
are denominated. The industry also 
appears to require less stock, after 
taking into account the dangers of 
supply disruptions, than it did a few 
years ago because of storage and 
transportation improvements. 

At the beginning of July, com¬ 
mercial stocks amounted to 85 days' 
forward consumption compared 
with 70 days in the spring of 1970 
when panic buying and the second 
price explosion started. 

The IEA considers the situation a 
satisfactory one which does not re¬ 
quire a rebuilding of inventories. 


Largely as a result of an increase in 
the strategic stocks of governments, 
the total on land in IEA member 
states amounted to 97 days’ for¬ 
wards consumption (388m tonnes) 
at the beginning of July compared 
with 103 days (411m tonnes) a year 
earlier. 

In its most recent oil market re¬ 
port, the IEA estimated, on the ba¬ 
sis of preliminary data, that stocks 
on land would rise only 300,000 b/d 
in July and August The bulk of that 
would probably be accounted for by 
governments, according to officials 
of the 21-member. Paris-based 
agency. 

In the event the increase for the 
second quarter might amount to 
500,000 b/d or even as much as lm 
b/d, according to industry esti¬ 
mates. But for the third quarter a 
rate of lm b/d, when adjusted on a 
seasonal basis would technically 
constitute a drawdown. Commercial 
stocks on land were reckoned to 
have risen at the rate of 500,000 b/d 
in the July-September period of 
1982. 


debut for 
Hungary 


By Margaret Hughes in London 


France continues Chad build-up 
with dispatch of aircraft 


BY DAVID MARSH IN PARIS 

FRANCE, in a fresh move to dis¬ 
suade further advances by Libyan- 
hacked rebels in Chad, has sent 
fighter aircraft into the embattled 
central African country for the first 
time since fighting broke out at the 
end of June. 

Eleven planes from the French 
air force - six Jaguar fighter-bomb¬ 
ers, four Mirages and one refuelling 
aircraft - yesterday flew to the air¬ 
port of the Chad capital N'Djamena 
to assure air cover for about 1,000 
French troops now dug into strate¬ 
gic positions in the south of the 
country. 

No fighting has been reported 
during the last week, which has 
seen almost continuous French 
reinforcements of men and war ma¬ 
terial for the Government of Presi¬ 
dent Hissene Habre. But Mr Habr6 
said at the weekend, in a joint press 
conference with President Mobutu 
of Zaire, that dashes could be im¬ 
minent Rebel forces now holding 
the north of the country were pre¬ 
paring to move south, he said. 

French aircraft have been sent in 
a "dissuasive" capacity, according 
to the Paris Government They 
amount, however, to a further esca¬ 
lation of France’s military role in 
the conflict 

Partly because of embarrassment 


over an apparent revival of France's 
gendarme role in Africa, and partly 
for reasons of military security, the 
French Government has been try¬ 
ing to keep a low profile over its 
growing involvement in the Chad 
war. But President Francois Mitter¬ 
rand, probably this week, is due to 
give a newspaper interview explain¬ 
ing the reasons for the military 
build-up. 

France maintains that its mili¬ 
tary response in Chad is designed 
to keep the door open for peace 
folks involving all the rival factions 
in the country and its neighbours, 
induding Libya. In a French maga¬ 
zine interview published at the 
weekend, Sudanese President Ni- 
meiry called for armed intervention 
by both the U.S. and French Gov¬ 
ernments to help to counter Libya's 
drive into Chad. 

- Only two weeks ago, M Charles 
Hernu, the Defence Minister, ruled 
out any immediate direct interven¬ 
tion in the war. Now, with the air 
force as well as at least 2^00 men 
(both in Chad and in the neighbour¬ 
ing Central African Republic) in¬ 
volved, the show of strength has be¬ 
come equal to or greater than any 
French military operation outside 
Europe since the Algerian war end¬ 
ed more than 20 years ago. 


The Defence Ministry yesterday 
refused to comment on the arrived 
of the fighter aircraft - which have 
been vehemently requested on 
several occasions by M Habre to 
help to defend government posi¬ 
tions - but said the process of troop 
reinforcement had ended for the 
moment 

President Mitterrand, in his 
newspaper explanation, intends to 
give some idea of France's plans for 
a diplomatic solution to the conflict 
and also to dwell on some of the 
sources of discord between Paris 
and Washington over the affair. | 

Last week he was reported to be 
“irritated" at American pressures , 
over Chad. M Mitterrand is thought 
to have been further irked by the ' 
comment last Thursday from Mr 
Caspar Weinberger, the U.S. De¬ 
fence Secretary, that France had 
fully backed the American decision 
to send Awacs electronic surveil¬ 
lance aircraft to the region two 
weeks ago. M Mitterrand has com¬ 
plained he heard of the Awacs 
move only from reading the news¬ 
papers. 

With France still deep in the holi¬ 
day season, and the National As¬ 
sembly in recess, domestic reaction 
to the French build-up remains fair¬ 
ly low-key. 


THE PROPOSED $2Q0m commer¬ 
cial bank loan for Hungary has 
been fully underwritten and goes 
out to general syndication today. 
The loan is the first example of the 
new formula for World Bank co¬ 
financing in which the bank partici¬ 
pates in a syndicated loan. Previ¬ 
ously World Bank and commercial 
banks' loans for the same project 
were undertaken in parallel. 

With other World Bank loans for 
the projects involved, it also marks 
Hungary’s debut as a World Bank 
borrower. 

The commercial bank loan is be¬ 
ing arranged by the Arab Banking 
Corporation, which says the World 
Bank has confirmed its 15 per cent 
participation, amounting to $30m. 
The remaining $170m has been un¬ 
derwritten by a lead manager group 
of eight banks. These are Algemene 
Ranic Neder land , Bahrain Middle 
East Rank, Bank of Nova Scotia, 
IBJ International Longterm Credit 
Bank of Japan, Tokai Bank and 
Svenska Handelsbanken. 

Longterm Credit Bank of Japan 
is acting as co-ordinator for the Jap¬ 
anese share of the loan, which is ex¬ 
pected to be in the market for two 
weeks with lead managers aiming 
for a 40 per cent to 50 per cent sell 
down to other banks. 

The loan has a London Inter 
Bank Offered Rate (Libor) tranche 
with a margin of IK per cent and a 
prime tranche with a margin of 1 
per cent Participating banks can 
take any combination of the two. 
There is a IK per cent front end fee. 

The commercial banks’ part of ■ 
the loan will be repaid over she 
years and the World Bank portion 
over eight years. There is a grace 
period of three years. 

The loan will be split between 
two projects, a 5313m grain storage 
and agricultural mechanisation 
scheme and a $309m energy diversi¬ 
fication and conservation project 

The overall financial package in¬ 
cludes a S238m direct World Bank 
loan as well as World Bank co- 
fmancing-in yen. again on the new 
formula being arranged by Long¬ 
term Credit Bank of Japan and Fuji 
Bank. This will be for Yll^bn 
(S47m) to which the World Bank 
will as in the Arab Banking Corpor¬ 
ation loan, be contributing 15 per 
cent or Y1.5bn. 

Fuji Bank will be coordinator for 
a floating rate tranche of Y5bn and 
Longterm Credit for a fixed rate 
portion of the same amount for this 
seven-year loan. 


Latin America 
faces further 
1983 decline 


Pilot scheme set up for 
Tokyo gold market 


Thorn EMI in 
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IBM personal 
computer deal 


either out of work or underemploy¬ 
ed. 

Since the start of this year - un¬ 
employment bas risen significantly j 
and countries such as Costa Rica. 
Uruguay and Peru have double di¬ 
git open unemployment rates - 
which does not include disguised 
unemployment - while the 1ADB 
says that Chile is "facing a critical 
situation with unemployment more 
than doubling to over 20 per cent" 
since 1981. 

Although the region showed a 
trade surplus of S7.7bn in 1982, its 
first sizeable surplus for many 
years, its balance of payments situ¬ 
ation worsened considerably and 
foreign exchange reserves fell 
SL2.8bn or close to a third. The loss 
of reserves is described as “un¬ 
precedented in the last four dec -1 
ades." 

The trade surplus was oversba-, 
dowed by a S41.5bn deficit on the re- 1 
gion's services account reflecting 
higher debt servicing costs. In addi¬ 
tion, net capital inflows dropped by 
around a third to S29-3bn. 

The region's exports Fell 9.8 per 
cent to S88.7bn in 1982 - and im¬ 
ports slumped by about a fifth to 
S81.1bn as the various countries un¬ 
dertook their economic adjustment 
programmes. 


gold, or about 15 per cent of 
world production. 

The scheme now under way 
suggests that a Tokyo gold mar¬ 
ket could develop along similar 
lines to the London market, in 
which a price is fixed among par¬ 
ticipating dealers which balances 
the buy and sell orders being 
carried on the dealers’ books. 
The four Japanese firms co-op¬ 
erating in the Rothschild scheme 
are Tanaka, Sumitomo Corpora¬ 
tion, Mitsubishi Metals Corpora¬ 
tion and Mitsui and Company. 

If the scheme is successful 
four other Japanese traders are 
expected to join the market 
Rothschild is also expected to in¬ 
vite the co-operation of other in¬ 
ternational bullion houses repre¬ 
sented in the Far East Britain’s 
Samuel Montagu and Republic 
National Bank of New York have 
already been approached. 

Under the terms of the infor¬ 
mal pilot scheme Rothschild has 
agreed to fix with the Japanese 
traders a yen-denominated buy¬ 
ing and selling price for gold in 
lots of a 50-kg minimum. Hie 
Japanese traders for their part 
offer to deal with Rothschild in 
lots of a 10-kg minimum. With 
each party agreeing to a mini¬ 
mum of one such trade each day. 


the scheme is seeing a typical 
daily trading volume of 40 to 200 
kgs of gold. 

Mr Peter Johns, a director of 
Rothschild's Hong Kong office, 
believes a Japan-based gold 
market would attract both specu¬ 
lative and end-user interest and 
would prove a mntually-beneD- 
dal counterpart to the gold fu¬ 
tures market already operating 
in Tokyo. 

A Tokyo spot market could al¬ 
so proride international gold 
traders with arbitrage opportuni¬ 
ties. taking into account local 
price fluctuations and differing 
contract specifications. 

The London market trades 
gold of 995 per cent purity in 
U.S. do liar-denominated troy 
ounce contracts. Hong Kong’s 
gold and diver exchange uses 
Hong Kong dollars as its trading 
currency, and measures gold in a 
Chinese weight, the taeL Tbe To¬ 
kyo market would quote yen 
prices for gold of 9%99 per cent 
parity in metric weights. 

While the backers of the pilot 
scheme do not see any specific 
official obstacles to setting np a 
Tokyo gold market, discussions 
are likely to be held soon with 
relevant Japanese ministers with 
a view to securing their approval 


By Alan Cane and Jason Crisp 
hi London 


ELECTRONICS at the heart of the 
European version of IBM's im¬ 
mensely successful persona] com¬ 
puter (PC) are being manufactured 
by Thorn EMI, the British electron¬ 
ics group, at its Fterguson factories. 

IBM said last week that it had 
contracted Thorn EMI to supply 
printed circuit boards for the per¬ 
sonal computer. The contract has 
been running for several months 
and will be reviewed at the end of a . 
year. All personal computers com¬ 
ing out of IBM’s Greenock, Scot¬ 
land, factory are fitted with the | 
Thom EMI boards. 

Tbe Thorn EMI contract mirrors 
IBM's manufacturing arrangement 
for the personal computer in the 
US. where most of the components 
are supplied by outside vendors. 1 
Only the keyboard is manufactured 
by IBM itself. 

IBM said the UK company bad 
won the contract on competitive 
pricing. Ferguson bas a high repu¬ 
tation for the quality of its TX co¬ 
lour television sets and the efficien¬ 
cy of its automated manufacturing 
lines. Industry sources say it was , 
this expertise in advanced electron¬ 
ics which won the company the 
IBM contract 
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Continued from Page 1 


Taiwanese airline which brought 
Mr Aquino from Taipei was told it 
could no longer land in Manila. 

In an interview before he left the 
U.S. Mr Aquino spoke of the 
charges against him and of his pro¬ 
posed return. He said: “I am ready 
to be shot. I am ready to go to jail, 
or be shot Only death can stop me 
now." 


For President Marcos, who re¬ 
mains dominant despite his lifting 
of martial law in 1981. it is the ail¬ 
ing economy and his own reported 
ill-health which could be the real 
threat to his continuation in office. 


Last week, he was forced to cut 
short a planned period of seclusion 
because of growing rumours that he 
had had an unsuccessful kidney 
transplant. 

In bis statement last night, he 
condemned, “in the strongest possi¬ 
ble terms." the slaying of Senator 
Aquino. The Government, be said, 
would apply "all its resources and 
powers" towards "unearthing every 
and all aspects and bringing the 
perpetrators to justice." 

He also warned “opportunistic ! 
elements” against trying to take ad- j 
vantage of tbe situation. 


RUSH & 
TOMPKINS 


Property Investment Development 
& Construction 0t-3OO338S 


the lex column 


Putting a price 
on earnings 


The comparison of company rat¬ 
ings in the UK has been a hit and 
miss task for investors in recent 
years. The standard measure 
emerged in the mid-1970s as the ful¬ 
ly-taxed price/e amings ratio, in 
which the pre-tax profit figure is 
subjected to a notional 52 per cent 
charge. This measure has been pre¬ 
ferred to the net profit announced 
by companies after a tax charge 
which they themselves have as¬ 
sessed. 

In a high inflation regime, which 
forced governments into a series of 
ad hoc adjustments to the corpora¬ 
tion tax system the actual tax rates 
have often been arbitrary both be¬ 
tween different companies and 
within the same company over dif¬ 
ferent years. 

At least the standard 52 per cent 
rate introduced a degree of 
conformity, even though the rate 
was usually much higher than that 
paid by the typical company. In¬ 
deed, since a good proportion of 
companies' profits were exaggerat¬ 
ed by inflation, a measure that re¬ 
duced tbe earnings figure was, if 
anything, a valuable pointer for in¬ 
vestors. 

However, the correct application 
of the full tax charge is, in practice, 
an extremely complicated process 
for a wide range of companies. To 
arrive at tbe “fully taxed” figure, 
minority interests must be subtract¬ 
ed as well as the 52 per cent charge 
from the pre-tax figure. Yet the fig¬ 
ure for minorities is presented in 
company accounts on an actual tax 
basis. So a crude calculation would 
include apples of die 52 per cent no¬ 
tional charge and pears of the actu¬ 
al tax rates. 

The distortions potentially intro¬ 
duced are particularly wide where 
minorities in overseas low tax coun¬ 
tries are involved, such as Cable 
and Wireless's Hong Kong-subsid¬ 
iary. The minority figure has suf¬ 
fered only a 15 per cent tax charge, 
yet risks befog subtracted from the 
profits of the majority holding 
which have been subjected to the 
full 52 per cent. Unfortunately, the 
difficulty of making the necessary 
adjustments means that very few 
analysts even make the attempt to 
do the calculation correctly. 

In a sector like banking, the use 
of the full tax charge looks simply 
perverse. Now that the dearers are 
turning over a near-mature leasing 
portfolio - at rates well below those 
in the money market - the pre-tax 
figure is effectively befog depressed 
to produce a benefit at the net lev- 


ifesInEia-starai 
actual tax rate* 


38- . ^ 
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30- V ^ 




els. So an artificially low pre-tax fig¬ 
ure is furiber depressed byusfoga 
full 52 per cent charge. When the 
banks climbed on to the tearing 
bandwagon, they cannot have rea¬ 
lised the-implications for their fu¬ 
ture cost of equity capitaL 
These complications are among 
tbe reasons that the full tax charge 
has become unfashionable over the 
last couple of years. Instead, more 
emphas i s has been placed bn the 
yield - a trend followed by this co¬ 
lumn. ,But as a basis for compari¬ 
son, the yield too has its limitations, 
since companies have very differ¬ 
ent policies on retentions. - 
Quite a few broking analysts are 
beginning to pay the actual tax p/e 
renewed attention. The cynical 
might argue that this is only be¬ 
cause it is easier to work out and 
produces a lower p/e ratio to justify 
the market's present heights.- But 
that looks unfair. Perhaps the most 
important practical reason for tak¬ 
ing tiie actual tax figure seriously is 
that this is the measure used in the 
US. -not to speak of the rest of the 
world.- and it has been US. inves¬ 
tors who have been driving up the 
price of selected UK blue chips in 
recent months. Any UK investor 
who has looked at the domestic 
market with US. eyes this year has 
been at an advantage. 

At tiie same time, the actual tax 
charge looks like becoming a more' 
stable figure. In the last two years it 
has been distorted by the changed 
stock relief rules. This, meant that 
tax deferred for years under the 
original scheme fecame ah outright 
gift, treated by companies in a var-. 
iety of ways. Many set the windfall 
against the current year’s tax 
charge, pro ducing an abnormally 
small liability or even a credit 

That process has more or less 
come to an end. At the same time 
the capital allowances system looks 


fully run-in, with the tearing indus¬ 
try approaching maturity. Inflation 
■’ has come down to lower levels, so 
its arbitrary , impact on the allow¬ 
ances should diminish. An emerg¬ 
ing el em ent of consistency in com¬ 
pany tax bills makes it difficult to 
argue against -incorporating them 
in comparisons based on earnings. 
After ail companies have to pay out 
.. tax: bills'in real cash, reducing re¬ 
sources available to finance, among 
other tilings, tbe dividend. 

'Research by James Gape! indi¬ 
cates that, fo spite of the stock re¬ 
lief change, the fox charge has in 
feet been surprisingly stable in re¬ 
cent years (see chart). There are 
wide variations for different compa¬ 
nies, but roost of the stocks to tbe 
FI 30-sbare mdexshow a degree-of 
consistency in the charge, over suc¬ 
ceeding years. 

There are, nevertheless, still a 
number of obstacles to wbole-heart- 
ed acceptance of the actual tax fig¬ 
ure, of which the most important is 
the different ways companies ac¬ 
count for defared tax.' 

Company boards have discretion 
over their tax bills in two other im¬ 
portant directions. The-timing of 
capital spending can be used to ma¬ 
nipulate'the tax charge in" any 
stogie year. But the room for 
manoeuvre is limited by the pres¬ 
sure on companies to maintain a 
smooth' progression ' in capital 
spending; otherwise they risk fee¬ 
ing a sharp clawback in a subse¬ 
quent year. 

- Meanwhile, for as many as two- 
thirds of industrial companies, the 
dividend pay-oat is .a more impor¬ 
tant determinant of the sire of the 
tax foiil than the profits, due to the 
backlog of tax losses. But given the 
tradition of.consistency in UK divi¬ 
dend payments, variation in earn¬ 
ings due to . dividend decisions 
should not produce substantial dis¬ 
tortions. 

investors are more interested in 
prospective than past profits - so a 
switeh to the actual tax basis would 
require estimates of future charges. 
Getting the .tax rate right is an im¬ 
portant part of an analyst’s job in 
New York, and in practice this is an 
area in 'which companies are pre¬ 
pared to provide a lot. of help. A 
slow switch to the actual tax charge 
is already under way, although it 
will take time for many investors to 
adjust to the new approach. In the 
present more stable tax environ¬ 
ment, this column at least will be 
paying more attention to tbe mea¬ 
sure. 


UNITED STATES BANKRUPTCY COURT 
NORTHERN DISTRICT OF CALIFORNIA 
CASE NO. 3-81-00111-LK 


NOTICE OF PROCEDURES FOR THE 
EXCHANGE OF ITEL EUROBONDS 
UNDER PLAN OF REORGANIZATION 


ITEL CORPORATION, 

a Delaware corporation. 

Debtor 

TO HOLDERS OF ITEL EUROBONDS: 


JO': 1 ;;. Guaranteed Debentures Due IWJ of I tel Finance International N.V. 
‘>V- Guaranteed Debenture Due IWIof led Finance international N.V' 
y)-T- Guaranteed Debentures Due 1 WH of he! Finance Internationa! N.V. 


PLEASE TAKE NOTICE that Itel Corporation will inform all holders of Eurobonds 
of the procedures for the exchange of Itel Eurobonds for cash and new securities to be issued 
in connection with Iters reorganization under Chapter II of the United States Bankruptcy 
Ctide. Itel expects to implement its Plan of Reorganization by September M). 1 

Both Itel and the successor indent ure trustee for the Eurobonds — J. Henry Schroder 
Bank S-Trust Company—have appointed The Bank of New York to serve as Exchange Agent 
■I to! has sent Letters of Transmittal and instructions for the exchange of securities to all 
Eurobond holders who filed proofs of claim. For those holders of Eurobonds who did not 
file proofs of cluim. Letters ofTransmittal and instructions may beobtained from the 
Exchange Agent or the indenture trustee as follows: 


The Bank of New York 

Agency Department 
P.O.Box 1I2-TO 
Church Street Station 
New York. NY »f)24y 
U.S.A. 

Telephone: t2l2l JtN-OliJH 


J. Henry Schroder Bonk & Trust Company 

Attn: George Sic vers. First Vice President 
One State Street 
New York. NY 1(H1|S 
I'.S.A. 

Telephone: (2I2» 26')-foOO 


Eurobond holders also muv obtain Letters of Transmittal and instructions from Itel 
Corporations Distribution Agent as follows: 


Morrow & Co. 

.Tt) Gardiner Ch>so 
London. El I. ENGLAND 
Telephone: U1-9H4-..W7 


Itel's Plan or Reorganization win go into effect 11 days after the United States 
Bankruptcy Court finds that all conditions to confirmation l,f rhe Plan hase been met Actual 
distribution of cash and new securities will begin as soon as possible after the effective date 


Published by The Financial Tirow (Eurep*) Ltd, Frtnkfurt Branch, represented by G.T.S Dimn "1'v" uL'J,' 

JULF McCte**, M.C. Gorman. BA. Lawrence. D JLP. Palmer. London, as members of theBoanl 
Soctctkia-Oruckeroi GmbH. Fnmkftirt/Mata. Responsible editor: CEP. Smith. 
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Brazil faces fresh 
crisis as interest 
arrears touch $2bn 

BY MARGARET HUGHES IN LONDON 


INTERNATIONAL BONDS 


Dealers scent a modest rally 


BY MARY ANN SIEGHART IN LONDON 


THIS PAST weekend has been an¬ 
other critical one Tor Brazil. The 
surprise visit to France of Sr Anto¬ 
nio Dclfim Netto. the country's 
Planning Minister, to meet M 
Jacques de Larosicre. nuuuigrag di¬ 
rector of the In terns tinal Monetary 
Fund (IMF) while the latter was on 
vacation was dictated by Brazil's 
rapidly worsening short-term li¬ 
quidity crisis. 

Brazil is now some S2bn tn ar¬ 
rears on its interest payments. This 
is a far greater worry to bankers 
than the rescheduling of principal 
because it heightens fears that the 
country may go into default or at 
the very least declare a moratorium 
on its interest payments. 

Brazil is the world's largest debt¬ 
or nation, owing more than S98bn to 
foreign creditors. The recent rise in 
interest rotes has increased the 
burden of servicing its debt. A 1 per 
cent nsc in interest rates adds an¬ 
other SSI 0m to the cost of interest 
payments. Without an injection of 
funds its arrears are likely to in¬ 
crease sharply in the remaining 
months of this year when more 
debt fails due. In 1084 its interest 
payments will be substantially 
higher than the S!2bn due this year. 

In addition to interest arrears. 
Brazil is rrmnutted to increasing 
its reserves by some by the 
end of this year us part of its pro¬ 
gramme with the IMF By the end 
of this month it will also have two 
repayments of S+UOtn outstanding 
to the Bank for Internationa! Settle¬ 
ments (BIS) oh its $1.45bn bridging 
loan due to run out in November. 
The BIS is expected to allow delay 
in repayment of this second install¬ 
ment before being repaid the first 
until such time as Brazil gets its 
money from the IMF. By the end of 
this month Brazil will have missed 
two $41 lm tranches of its IMF loan 
of S4.9bn. 

Although its trade surplus this 
year has so far exceeded forecasts, 
largely due to a sharp reduction In 
importsJt takes time for the money 


which Brazil earns from exports to 
come through. Yet increasingly, it is 
having 10 pay promptly for its im¬ 
ports. Just recently, for instance, its 
main oil suppliers ughtened their 
credit terms to Brazil. 

An indication of the seventy of 
the Brazilian ensis was its formal 
approach last week to the Pans 
Club to .seek rescheduling of its gov¬ 
ernment to government debt, some 
SI.?bn of which falls due this year 
and next Estimates of the total 
amount owed to or guaranteed by 
governments vanes from $7bn to 
14bn. Brazil has suspended pay¬ 
ments and its government to gov¬ 
ernment debts pending its Paris 
Club negotiations 

Even after reaching agreement 
with the IMF it will be some time 
before the overdue IMF install¬ 
ments are disbursed. The revised 
economic package has first to be ap¬ 
proved by the full IMF Board and 
by the Brazilian Congress which 
could take until October But agree¬ 
ment between Sr Delftm Netto and 
M de Larosiere wiU be enough for 
the commercial banks to resume 
their negotiations with the Brazil¬ 
ians to tackle phase two of the re¬ 
scheduling programme. 

This would involve the unblock¬ 
ing of the $4.4bn loan agreed by the 
banks last February (Brazil has so 
far received about half the amount, 
the rest was due to be drawn in in¬ 
stallments of 5633m in June. Sep¬ 
tember and December) 

Brazil must find an estimated 
S3.8bn to cover its needs for the rest 
of this year and another 55.6bn to 
S6.6bn for next year and is looking 
to commercial banks to provide 
S6bn of this and the rest from inter¬ 
national institutions. 

It needs the funds to finance its 
current account deficit and meet 
itsiuterest payments but this esti¬ 
mate is based on a Sflbn trade sur¬ 
plus in 1984 which would be SO per 
cent up on this year's target for the 
amounts, needed could be higher. 


AFTER weeks of doom and gloom 
in the Eurobond market, it finally 
happened - a rally. Not the most 
convincing upturn, maybe, but 
enough to send a quiver of opti¬ 
mism through the market, and per- 
, haps even enough to gel the new is¬ 
sue bandwagon rolling again, 

After one good set of U.S. M-l 
money supply figures, the New 
York bond market ticked up and set 
the momentum going for the Euro¬ 
dollar market to follow suit Volume 
increased nil’through the week un¬ 
til Friday - when the market hod its 
usual attack of money supply 
nerves - and dealers reported buy¬ 
ing interest Cram retail investors for 
the first time in two months. 

Trices in the dollar secondary' 
market rose by about 2'h points on 
the week fuelled by the UjS. Trea¬ 
sury market, but dealers were still 
not convinced that the rally would 
'asi. 

On Friday, the market was ex¬ 
tremely nervous ahead oF the end- 
of-the-week M-l figures from the 
U.S. Volume fell dramatically from 
Thursday's impressive levels and 
prices drifted off by about Vi point. 

But the figures themselves 
should reassure both dealers and 
investors. M-l fell SSOOm to a sea¬ 
sonally adjusted SS16.9bn in the 
week ended August 10 . Forecasts 
had ranged from up Slbo to down 
Si bn so the actual result should 
maintain the optimistic mood. 


M-l is still outside its target 

range, therefore, few people are 
convinced that the Fed does not in¬ 
tend to tighten monetary policy fur¬ 
ther by increasing interest rates. 
But if die rises remain modest, as 
they have in the last couple or 
weeks, there may be hope for a 
little more activity in the market, 
both from investors and borrowers. 

Eurodollar new issue volume in 
the last three months has been ex¬ 
tremely low, and last week was no 
exception. Only S130m worth of 
bonds was launched, all of them 
convertibles. 

The two SSOm deals attracted 
very different market responses. 
First to come to the market was 
USAir, on Monday, with a 15-year 
bond, priced at par and paying 7 per 
cent. Lehman Brothers, the lead- 
manager, fixed the price on the day 
of issue. which is unusual for a con¬ 
vertible. This proved unfortunate as 
the stock price fell, and the bond 
ended the week at a price of just 
under 98. 

The Elektrowatt deal was more of 
a success, however, though not the 
"blow out" that some new issue 
managers expected. Led by Credit 
Suisse First Boston, the 15-year 
bond will carry a coupon of 5-5'/i 
per cent and a conversion premium 
of 2-5 per cent As expected of a 
Swiss company, the bond proved 
popular with Swiss investors and 
traded around par. 


Are these the forerunners of a 
spate of new issue activity to come 
this week? The answer hinges on 
the confidence of the market. 

This week should start well. Like 
last Monday, the Eurodollar market 
has to catch up with New York's 
reaction to the money supply fig¬ 
ures. Late on Friday afternoon, the 
new tong bond rose V<-1 point to 
dose at around 102^?. 

However, two money-supply 
swallows don’t make a summer, 
and many new issue managers are 
still cautious about the strength of 
the rally. If it arose from dealers 
talking each other up or covering 
their short positions, it will not nec¬ 
essarily be sustained. Only when 
the retail investors come in serious¬ 
ly will there be scope for new issue 
activity to recommence in earnest 

It will be difficult to judge true re¬ 
tail interest for another two weeks 
or so. Now. in August, many inves¬ 
tors are still an holiday and next 
Monday is a bank holiday in Brit¬ 
ain. 

Several of the London-based fund 
managers that were around last 
week seemed, however, less enthu¬ 
siastic than many dealers. One 
claimed he had bought no Euro¬ 
bonds at all during the week. “We 
just sat back and have been pleased 
to see our portfolio appreciating." 
he said. He wanted to see evidence 
of a more sustained rally before re¬ 
entering the market. 


Another dealer thought this rally 
would be short-lived “because of the 
very heavy U.S. Government fund¬ 
ing requirements in the fourth 
quarter and the likely rise in corpo¬ 
rate borrowing." 

Even if retail investors are not al¬ 
together confident, though, there is 

hardly an oversupply of new issues 
at the moment. Friday's money sup¬ 
ply' figures will probably induce 
several houses to go ahead with 
client’s borrowing plans. Among 
those rumoured to be in the market 
this week are Caisse National* des 
Telecommunications with a fixed- 

rate. eight-year bond and Long 
Term Credit Bank of Japan, which 
is next in the Japanese bank queue. 

Market sources also suggest that 
there will be an issue of 100,000 
three-month EuroTreasury war¬ 
rants to buy the old US. Treasury 
long bond - the lffi per cent of 
2012 . 

Markets in Europe were quieler 
than their dollar counterparts!*!*! 
week. In Germany, there was just 
one small new issue - a DM 30m 
private placement for Ryobi, the 
Japanese diecasnng company. A 
weak U.S. dollar and the rallying 
New' York market helped prices in 
the D-Mark sector to rise by about 
’/< of a point 

In Switzerland, too. new issue 
volume was very low, but prices in 
the secondary market rose by over 

a point. 
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Hong Kong bankers 
count the cost of 
ill-judged loans 

BY ROBERT COTTRELL IN HONG KONG 


SQUEEZED badly by the collapse 
of the property market over the 
past 12 months or so, Hong Kong's 
bankers are now counting the cost 
of imprudent loans. Here is a look 
at the way some banks have dealt 
with the problem. 

Bank Bumipulra Malaysia 
(BBM): BBM's Hong Kong subsid¬ 
iary, Bumiputra Malaysia Finance, 
was one of the most aggressive 
lenders into the Hong Kong proper¬ 
ty market, and is particularly heavi¬ 
ly committed 10 three local develop¬ 
ers now having problems - Eda. 
Carrion, and Mr Hsu. 

BMFs loans to these three par¬ 
ties are estimated to total more 
than USSSOOm. BMFs Hong Kong 
loan book totalled HK55.2bn at 
year-end 1982, funded largely by a 
HK54Jibn credit line from BBM. 
BMFs auditors noted in its 1982 ac¬ 
counts that BBM had guaranteed 
its subsidiary against customer in¬ 
solvency. 

Barclays: Barclays Asia, regional 
merchant banking arm of the Brit¬ 
ish clearing bank, reported profits 
after tax for 1982 of HKS2.9m. 
against the previous year's 
HKS23.3m. Barclays Asia noted in 
its 1982 accounts that its HKS799m 
loan book included “certain 
loans...which may prove irrecover¬ 
able” and said that its parent would 


either make good losses on these 
loans directly or cover losses by 
subscribing for new Barclays Asia 
shares. 

Hongkong and Shanghai Bank¬ 
ing Corporation: Hong Kong's larg¬ 
est financial institution, the HSBC 
appears to have its share of doubt¬ 
ful property loans. Particularly 
heavily exposed is the HSBCs 
wholly-owned merchant banking 
arm Wardley, which nonetheless re¬ 
ported net profits for 19B2 of 
HKS164m, down from HK3201m 

Lloyds: Problems experienced by 
Uoyds Bank International in Hong 
Kong have been revealed not by 
LBI's accounts, but by extensive li¬ 
tigation against debtors. LBI has is¬ 
sued some 80 writs over the past 
year, many of them directed 
against members and associates of 
the Lo's, a local family w hose inter¬ 
ests includes stakes in Great Eagle, 
the developer, and La':. Mee Kwong, 
the textile company. 

Claims so far filed against the 
Lo's are estimated to top HKSlOOm. 
Also named in LBI's suits is Mr Vic¬ 
tor Foich Vernet. its former Hong 
Kong manager, who LBI has 
claimed was associated with some 
of the Lo's venture;.. Mr Floeh Ver¬ 
net has denied this charge, while 
members of the Lo family are 
counter-suing LBI. 


Av. Efo Coupon 
Rfatuity years °ti 


Rice Lead Manager 


Offer yield 


S*a 100 UBS 

4Vj 100 Paribas {Suisse) 

6 QSVi Banca del Gunardo 


1993 10 12V« 100 County Bank 


99.80 Nomura 


• Hot y« priced. J final 1 


** RenusL t Rung rate note. 0 Minimum, f Comwtfele. H Mfofa warrants. ••• Second hy tw of zero coupon bonds. Note: Yialds am cahaibted on AIBO basis. 


NEW I SSUE These Securities having been sold, this aniuunceiiKnt appears as a matter nfrecord only. 

U.S. $ 50 , 000,000 

OSTERREICHISCHE LANDERBANK 

AKTIENGESELLSCHAFT 

{Incorporated in the Republic of Austria with limited liability) 


MAY 1983 


This announcement appears as a matter of record only 


Floating Rate Subordinated Notes Due 1994 


S. G- Warburg & Co. Ltd. 

Arab Banking Corporation (ABC) 
Kidder, Peabody International Limited 


Credit Suisse First Boston Limited 
Chase Manhattan Capital Markets Group 

Cha-ir Manhattan Limit'd 

Manufacturers Hanover Limited 


y] Electrolux 


iin£ 


ling 

>0 


“V, 

fit 

--■£ !u 3 -’JV 


.crVDLi' 

■very 5^^ 
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Morgan Stanley International 
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Nomura International Limited 
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Algemene Bank Nederland N.V. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


Confidence returns 


on signs that rates 


have peaked 


THE U.S. credit markets are 
in a more confident mood 
ahead of this week’s meeting 
of the U.S. Federal Open Mar¬ 
ket Committee (FOMC) than 
many thought possible a 
couple of weeks ago. 

The signals coming out of 
the U.S. economy are still con¬ 
fused but there are clear signs 
that U.S. monetary growth is 
slowing, encouraging a belief 
that US. interest rates, in the 
short-term at least, may have 
peaked. 

Given the sharp rise in the 
Fed funds rate since May and 
the near two percentage point 
rise in long bond yields, the 
bond markets are hoping that 


U.S. INTBTCST RATES (%) 

Weak to Week to 
Aug 19 Aug 12 

Fed tunds wfciy aver 9.67 9.66 

Three-month CDs ... 9.70 9.90 

Hirea-nranth T-bills . 9.30 9.41 

30-year Treas band... T1.66 11.97 

AAA Utility . 12.63 12.88 

AA Industrial . 1250 12.88 

Source; Salomon Bros (estimate*), 
in the week ended August TO Ml fell 
by 5500m to sS16.9bn. 


the U.S. monetary authorities 
will accept that merest rates 
are high enough for the time 
being to coo! off the economy 
without the need for further 
tightening of the monetary 
screws. 

Nevertheless the credit mar¬ 
kets' new found confidence can 
easily evaporate as the events 
of the last couple of weeks 
have shown. The recent sharp 
rally in U.S. bond prices was 
fuelled by the release of the 
July retail sales figures (which 
showed a modest fall) and sur¬ 
prisingly good money supply 
figures for the first week of 
August Prior to these 
announcements the Fed funds 
rate had been hovering around 
9| per cent and the recently 
issued long bond. Treasury 
2013 carrying a 12 per cent 
coupon, had been standing at 
98}. 

The previous week’s rally 
continued early last week as 
interest rates headed lower. 
The average yield on 13 week 
Treasury bills at the weekly 
auction last Monday fell 14 
basis points to 9.43 per cent 
for example. But as the week 


drew to a close it was clear 
that the market was becoming 
increasingly uneasy. Perhaps 
dealers had been over optimistic 
about the downward course of 
interest rates? On Thursday 
these fears were translated into 
a sharp fall in bond prices with 
the long bond shedding almost 
a point and a 13 basis point 
rise in short-term interest 
rates. 

Last Friday the setback in 
the U.S. credit markets contin¬ 
ued, fuelled by rumours that 
the previous week’s money 
supply figures would be revised 
upwards and the latest figures 
would also show a nasty 
increase. In the event the 
reverse was true. 

The basic money supply. Ml. 
fell by $500m in the week end¬ 
ing August 10 and the previous 
week's figure was revised 
downwards by $200m. The result 
was that bond prices, which at 
one stage had been half a point 
down on Friday, rebounded and 
the Treasury long bond, for 
example, ended the day £ points 
higher at 103ft. Similarly the 
yields on three-month Treasury 
bills also fell by roughly ten 
basis points to 9.22 per cent. 

The latest Ml figures still 
leaves the money supply 
slightly above the Fed's 
recently revised growth targets, 
but with the broader money 
measures, M2 and MS, comfort¬ 
ably within target and Ml ex¬ 
hibiting a marked deceleration 
for the second week running, 
market confidence has 
improved. 

While the , money supply 
figures are boosting confidence 
in tite U.S. credit markets the 
stream of economic data still 
leaves analysts unclear about 
the strength of the U.S. econo¬ 
mic recovery and hence makes 
it more difficult for them to 
anticipate the response of the 
monetary authorities. 

This week the flow of econo¬ 
mic data which could upset the 
credit markets is limited and 
the main interest will be in 
watching for dues to the out¬ 
come of the FOMC meeting. 
Most people believe that the 

Committee Will Opt tO maintain 

its current degree of restraint 


William Hall 


Dome Petroleum interim 


shows further recovery 


BY NICHOLAS HIRST IN TORONTO 


DOME PETROLEUM, the 
financially troubled Canadian 
resources group currently nego¬ 
tiating a major rescue package, 
reports a loss of C$78-8m 
(U.S.S64m) for the first half 
of 1983. 

But the loss was struck after 
a write-down of C$97.9m in the 
value of its U.S. oil and gas 
properties. Moreover the com¬ 
pany says the results continue 
to reflect the “ encouraging 
improvement-” in performance 
begun last year. 

For the first half of 1982. 
Dome lost C$103.2m. For 1982 
as a whole, the company ran up 
a net loss of C$55.3m, before 
disposal and asset write-down 


losses of C$314m. 

Excluding the write-down 
and an unrealised exchange 
gain in the second quarter of 
this year Dome made a profit— 
C$5.4m, compared with a loss 
of C$33.4m in the correspond¬ 
ing period. 

Thus Dome's financial posi¬ 
tion continues slowly to im¬ 
prove. Against this background 
it has been searching for alter¬ 
natives to the C$lbn rescue 
package it agreed in principle 
with its four main Canadian 
lenders and the Canadian 
Federal Government 11 months 
ago. 

A final package is expected 
to be put in place after the 


company's new chairman and 
chief executive, Mr J. Howard 
MacDonald, presently group 
treasurer of Royal Dutch Shell, 
joins the group at the start of 
October. 

The company is concerned to 
achieve a deal that will avoid 
the massive dilution of the 
shareholders’ equity involved in 
the original package. That 
package leaves the Canadian 
banks and the Federal Govern¬ 
ment in effective control of the 
company. 

Dome’s long term debt at 
June 30, was C$6.3bn—down 
from C$6.51m at the end of 1982. 
and a peak of C$7.1bn in April 
1982. 


Wider debt role seen for banks 


BY PAUL CHEESERKSHT IN BRUSSELS 


INTERNATIONAL financial in¬ 
stitutions will have to shoulder 
a greater part of the burden in 
financing developing countries, 
providing long-term funds 
through direct Investment and 
bond issues. 

Banque Bruxelles Lambert 
has drawn this conclusion after 
an examination, just published 
in its financial bulletin, of the 
debt problems of developing 
countries and the international 
banking system. 


Over the longer term the 
financing of debtor countries 
will have to be undertaken in a 
form other than bank credits. 
With greater Involvement from 
the international institutions, 
the role of bank credits will 
Hiwiiwigh the bank suggests. 

' At the end of last year, 
according to the International 
Monetary Fund, developing 
countries’ medium and long¬ 
term debt totalled $529bn. 
Charges in 1982 were $95bn. 


Heavy demands for restruc¬ 
turing national debt, notably 
from Latin American and East 
European countries, caused 
grave worries in the inter¬ 
national banking system last 
year. 

Although the atmosphere of 
crisis has gone, BBL notes that 
the measures taken to avoid a 
crisis are provisional. It le now 
necessary to seek a longer term 
solution to the problems of 
solvency, it says. 


Rumasa 


customers 
run down 


deposits 


By David White in Madrid 


BANK customers of the Rumasa 
group, which the Spanish 
Government expropriated in 
February after a long-running 
battle between the group's 
management and the financial 
authorities, withdrew almost 
$500m worth of deposits during 
the first half of this year, 
according to official figures. 

Figures for -the 18 banks 
listed in the expropriation 
decree show that the total of 
deposits in pesetas and foreign, 
currencies fell by over 12 .per 
cent between the end of last 
year and June 30 this year to 
Pta 513.5bn <$3.43bn) after 
sharp month-to-month fluctua¬ 
tions. 


The decline underlines the 
problematical situation of some 
of the smaller banks as the 
government prepares for nego¬ 
tiations on . tite return of 
Rumasa banking and industrial 
interests to the private sector. 

The largest and most inde¬ 
pendent of the banks previously 
controlled by Rumasa, Banco 
At]antico, has lost almost 9 per 
cent of its deposits, which stood 
at Pta 173bu at the end of June. 


The group of banks showed a 
heavy run on deposits in March, 
when they lost Pta 76bn, a 
partial recovery in April, 
further losses in May and an 
inflow of Pta 10.6bn in June. 


Italian state group 
heads for peak loss 


BY RUPERT CORNWELL IN ROME 


ISTITUTO per la Ricostruzlone 
Industrial (IRI), the debt- 
ridden Italian public sector 
conglomerate, is likely to incur 
record losses this year of over 
L3,000bn ($L9bn), higher than 
1982’s L2,672bn, and greater 
even than the L2,977bn deficit 
of 1981. 

These bleak figures, which 
show how hard it has .proved 
thus far to convert longstand¬ 
ing promises pf improvement 
at IRI into fact, were revealed 
at the weekend by Sig Romano 
Prodi, the organisation’s chair¬ 
man. 

' Sig Prodi, who has embarked 
on a major overhaul of IRTs 
management structure, identi¬ 
fied the two main problem 


areas as shipbuilding and 
above all steel, which alone 
accounted for more than half 
of the total 1982 loss. 

In a clear reference to the 
fierce debate in progress over 
the needed cuts in the opera¬ 
tion of FinsicTer, IRl’s steel 
' division—as demanded by the 
EEC Commission in Brussels— 
Sig Prodi declared in a radio 
interview that “sadly, some 
plants will have to be closed.’’ 

“It’s pointless” he continued, 
“to pretend that this state of 
affairs does not exist” Those 
big cities which hoped to con¬ 
tinue living mainly off the 
steel industry have to realise 
they could no longer do so, 
Sig Prodi said. 


Bumper profits for Danish banks 


BY HILARY BARMS IN ‘COPENHAGEN 


DANISH, banks are emerging 
from the first six months - of 
1983 with some eye-catching 
profits, thinks in part to the 
way the Danish capital 
markets have. taken off this 
year. 

Jyske Bank reports an 
increase In the first-half operat¬ 
ing profits from DKr_ 14m to 
DKr 59m ($62m). In addition, 
adjustments to.the value of the 
securities portfolio ' boosted 
earnings to another DKr 9 1 8m. 
The bank's share price , has in¬ 
creased from DKr 263 at the 


INTERNATIONAL APPOINTMENTS 


New chairman 
for Intelsat 


• New appointments by THE 
INTERNATIONAL TELECOM¬ 
MUNICATIONS SATELLITE 
ORGANISATION (Intelsat) are 
Mr Robert Seguin of Canada as 
chairman, Mr Carlos Herrera Be 
La Rosa of Spain as vice chair¬ 
man, and Mr Richard Colino of 
the U.S. as director general. As 
director general of the global 
satellite system Mr Colino will 
be the chief executive and legal 
representative of Intelsat. Mr 
Colino Is expected to assume fads 
duties at the end of the year, 
while Mr Seguin and Mr Herrera 
will begin serving their one-year 
terms in July. 

Mr Colino has held a number 
of senior. posts with the Com¬ 
munications Satellite Carp.—the 


U-S. signatory and shareholder 
in Intelsat. Mr Seguin is vice 
president, international affairs, 
of the Canadian signatory 
organisation. Teleglobe Canada. 
Mr Carlos Herrera De La Rosa 
has served with the Spanish 
signatory, Compania Telefonica 
National De Espana (C.TJJJB.), 
for 15 years. 


NESS SYSTEMS (SBS). On Sept¬ 
ember 14 Mr Ladendorf will 
assume responsibility for SBS’s 
finance, planning, administration, 
human resources, and communi¬ 
cations functions. SBS is a com¬ 
munications company owned by 
Aetna Life and Casualty, COM¬ 
SAT, and IBM. 


AG. the joint-venture hotel man¬ 
agement company of the Swiss¬ 
air airline and the Nestle Group 
wkh headquarters in Kloteo, 
Switzerland. 


Continental Illinois Limited is 
tire merchant banking subsidiary 
of Contnental Illinois Corp. 


• Dr Otto Saxer has succeeded 
Dr Walter Seam as chairman and 
Dr Fritz Tbeo Hefti has taken 
over from Mr Carl Widmer as 
vice-chairman of the board of 
NEW REINSURANCE CO„ 
Geneva. 


• Mr Juergen Ladendorf, senior 
vice president and chief planning 
officer of NORTON SIMON, INC., 
New York City, has been ap¬ 
pointed senior vice president 
finance, planni ng an d staff opera¬ 
tions. for SATELLITE BUSI- 


• On August 15 Hr Bmte-Lill 
B. Romoeren, information mana¬ 
ger of NOVO INDUSTRI A/S 
Norway, has been appointed 
general manager. Mr Romoeren 
succeeds Mr Steinar Woello, who 
becomes general manager of 
Hoffman La Roche in Norway. 
For a short period Mr Woello 
will act as a consultant to Novo 
In Norway. 


• Mr Peter Nydegger has been 
appointed board chairman of 
SWISSAIR NESTLE HOTEL 


• CONTINENTAL' ILLINOIS 
LIMITED has nude, the follow¬ 
ing promotions: Mr Eberhard 
Cleff. Hr Paui-BL Jacques, and 
Mr Allan S. Wilson have been 
named executive directors. Mr 
Cleff was formerly a vice presi¬ 
dent in the multinational bank¬ 
ing services department with re¬ 
sponsibilities for Germany and 
Switzerland. Mr Jacques was 
general manager at Banque 
Beige. Mr Wilson, rejoined tiie 
merchant bank after a year with 
Credit Suisse First Boston. Pro¬ 
moted to associate directors are: 
Mr Patrick B. Currie. Mr Andrea 
A. Moranfe, Ms Stephanie L. Shi 
and Mr Richard H.. Waldman. 


• Two executive vice presidents 
of REPUBLICBANK, Dallas, are 
being given new assignments. Mr 
Barry J. Mason is being pro¬ 
moted to a senior management 
position in the general banking 
group. He was manager, of the 
corporate banking group's Inter¬ 
national department Mr John 
XL Falb, Jr. Is being promoted to 
manager of the international 
department He had been 
general manager of Republic- 
Bank’s branch office In London. 


• Mr Jeff Tremain has been ap¬ 
pointed ma nager of NATIONAL 
WESTMINSTER BANK’S Chicago 
branch. He succeeds Mr John 
Anderson who will shortly be 
completing his tour of duty. Mr 
Tremain was an inspector of 


This announcement appears as a matter o/record only. 


Norcen Energy Resources Limited 

(Incorporated under the Jaw's of Canada) 


Can. $60,000,000 

12%% Debentures, Series A, due 1993 

Issue Price: 99Vi% 

adjusted for interest 


Wood Gundy Limited 


Amro International Limited 
Banque Generate du Luxembourg S.A. 
dBC Limited 

Dominion Securities Ames Limited 
Enskilda Securities 
Kredietbank International Group 
Samuel Montagu & Co. Limited 


Banque Bruxelles Lambert S. A. 
Banque Internationale k Luxembourg S. A. 
Credit Suisse First Boston Limited 
Dresdner Bank Aktiengesellschaft 
Hambros Bank limited 
Merrill lynch Capital Markets 
Swiss Bank Corporation International Limited 


Yamaichi International (Europe) Limited 

Algemene Bank Nederland N.V Bank Gutzvvi liar, Kurz. Bungener (Overseas) BankHeusser&Cie. AG 

Limited 

Banque Natianale de Paris Banque de Neuflize, Schlumberger, Mallei 

Banque de Paris etdesPays-Bas Belgique S. A. Banque Populaire Suisse S. A Luxembourg Banque Worms 


Bankhaus Hermann Lampe 

Kc-mmandiigcsellschaft 


Bayerische Hypotheken- und Wechsel-Bank 

AkliengtselLsduh 


Bayerische Vereinsbank 

Aktiengesellschaft 


Berliner Bank 

AfcUengndbtbah 


Credit Commercial de France 


Credit Lyonnais 


Daiwa Europe 

LlRllU-d 


Efiectenbank-Warbuig 

AJdiengesHhthuh 


First Chicago 

Limned 


Genossenschaftliche Zentralbank AG 

Vienne 


Girozentrale und Bank der Osterreichischen Sparkassen 

Aktiengesellschaft 


Hessisc he La ndesbank 

—Glrnzentmle— 


Morgan Grenfell & Go. 

Limited 


Nomura International 

Limited 


McLeod Young Weir International Midland Doherty Mitsubishi Bank (Europe) SA. 

Limited Limited 

Morgan Guaranty Ltd Nederlandse Credietbank NV The Nikko Securities Co., (Europe) Ltd. 

Pierson. Heldring & Pierson N.V 


Norddeutsche Landesbank 

Ginusentrale 


Orion Royal Bank 

Limited 


Rea Brothers Pic 
Saras in International Securities Limited 


Pitfield Mackay Ross 
Untiled 


Richardson Greenshiclds of Canada (U.K.) 
Limited 


Samva Bank (Underwriters) 

Limited 


Schoeller&Co. 

BwJwikliengeseU'ciuft 


Standard Chartered Merchant Bank 


Vcreins- und West bank 
Aktiengesdbchah 


Soci6tc Gen era I e de Banque S.A 
Westdeutsche Genossenschafts-Zenlralbank c.G. 


Westfalenbank 

Aktiengesulbclwit 


Yasuda Trust Europe 

Limited 


July 1983 


FT INTERNATIONAL BOND SERVICE 


100 

iso 

100 

60 

160 

7S 

100 


U.S. DOLLAR - * 
STRAIGHTS. .. 

Amox O/S Fin. 10% 90 100 
Bit. ol Amer. 8 88 XW 150 
Bk. of Tokyo Hd. 11 90 100 
Brit. Col. Hyd. 10*. 88 200 

CCCE 111. 97 - 100 

CIBC 11 90 . 75 

Citicorp O/S 10*. 90... 100 
Coe* Coi* lot S’, 32._ 

Cr. Suluo Bah. 10*2 90 
Credit Suisse 10*. 89... 

Dan Norsk Crd. 11*, 93 
Du Pont 11V 95 ... 

ECSC 11% 80 ....-- 

EDC 10V 88 ...... 

EDC 11% 87 .„ 100 

EOF 11*. S3 . 100 

EEC 10% 95 - 75 

EEC 11 87 ............... 360 

EIB 10% 83 .. 200 

E1B 11 91 -- ' 

Electrolux 104 90 ...... 

Enlarch Fin. 11*, 93 ... 

Fuji InL Fin. 1ft 90 ... 

Gen. Elec. Credit ft 91 
GMAC O/S Fin. 1ft 90 
Honeywell In*. 1ft 90 
Ind. Bk. Japan 7ft 88 
Japan Air Unea ift 98 
Japan Air Line* 11 93... 

J. P. Mrgn. 1ft 90 XW 
Lav] Sreuta InL 11 90 

LTCB 1ft 90. 

Marrill Lynch 10*, 90 ... 
Midland Int. F. 1ft 92 
Mitsubishi Cpn. 1ft 90 
Mitsubishi Fin. 1ft 90 
Nippon Credit 11 90 . . 
Nipoon Credit 1ft S3... 

0KB 10 91. 

Ontario Hydro 1ft 90... 
Ontario Hydro 1ft 89. 

Ontario Hydro 12*, 92... 
Prudsntial O/S 1ft 93 
Prudential O/S 1ft 87 
Qua bee Hy. 1ft 82 (D) 
Sasktchwn. Pr. 1ft 90 

SNCF 1ft 93 . 

C. Cal. Edison 1ft SO 
Sumitomo Fin. ift 90 
Swiss Bk. Cpn. 1ft 90 
Texaco Capital ft 90... 

UBS 10 88 .. 

UBS 11 89 . 160 

Wattpac Int. Kn. 11 90 100 
World Bank 1ft 88 ... ISO 
world Bank ift 93 100 

World Bank 1ft 98 ... 100 
Average price changes... 

DEUTSCHE MARK 
STRAIGHTS 

Air Canada ft 93. 

ANAS ft 88 . 

Austria. Rep. ft 89__ 

Austria. Rap. 8 93 . 

BFCE ft 90 . 

Com?. T. N. Eap. ft 83 
Deuta. Bk. ft. 91 WW 
Deuts. Bank 31, 91 XW 
Dresdner Fin. 4 90 WW 
Dresdner Fin. 4 90 XW 

ECSC B 90-- 

EEC ft 83 .......- 

Eurofima ft 90. 

EuroRma ft 91. 

Farrovls Delta ft 88... 

Finland Rep. ft 88. 

Int-Am. Dv. Bk. ft 93 
Japan Devi. Bk. ft 90 

Kobe City 7 93. 120 

Mount (aa Fin, ft 90... 100 
Renault Aecemce. B 90 160 

RDF Franca ft 93 . 100 

S. African Tran, ft 90 10O 
Volkswagen Int. ft 63 200 
World Bank ft 90_ 250 


Change on ~ 

Issued Bfd Offer day week Yield 
9ft 92V 0 +1*i 1132 
Bft 84V 0 +0V 12.63 
93V 9**l -0*. +1% 12-31 
9ft 97 -0V-MV 11.16 
9B 94*, -Or. +2 12.61 
91V 92V -0V -ft 12.79 
90V 90V +OV +1*, 12.48 
89V 89V -0V +1%11*1 
96V 95V -O’. +0V 11.48 
94V 96V -0V +0V 15*0 
92V 92V -0V +1V 12-S8 
97V 98 -0V+1V 11.58 
9ft 98V -ft +0V 12-20 
97*. 97V -ft +2V 11.42 
98V 100 —0V+1V 11.80 
91V 91V “ft +1 12.69 
89V 9ft -ft +1 12.42 
88 98V —ft +1V 11.57 

81V 92 -ft +1V 12*2 
94V 94V 0 +2V 12.15 

91V 82 “1 +1 12.34 
8ft 83V -ft 0 12*8 
91V 91V -ft +1V 12.77 
8ft 8BV +0V +1V11X8 
94V 96 -0V -MV 11.67 
96V 9ft -0V +1V 11-53 
9SV 9ft -ft -MV 12-00 
■9V 9ft -ft +1V 12*8 
83V 93V -ft +ft 12.13 
96V 97V -ft +ft 12.00 
94V 94*. -ft +1 12.18 
91V 91V -ft +1V 12.67 
92V 93 -OV +0% 12*4 
95V 96 -OV +1V 12.27 
9ft 82V 0 +1V 12.17 
94V 9ft +0V +1V tSM 
91V 92*4 -ft +0V 12*2 
92V 93V -ft +0V 12.50 
88V 8ft -OV +1V 12*0 
92V 9ft -ft +1V 11*3 
Oft 99V +0V +2 11*8 
103 103V “ft +ZV 12.13 
94V «*V +ft -MV 11-80 
104V104V +ft +2V 11*7 
9BV 9SV -ft +1V 11.88 
94V 94V -ft -MV 11*7 
95V 86V -ft +1V 12*2 

94 94V -ft +ft 11.78 

91V 92V 0 +1V 12.68 

95 9ft —OV 0 11.30 
81V 92V —ft +1**11-50 
96V 97V -ft +0V 10*2 

101 101V -OV +1*i 10.69 
t91», 92 0 —0V 12*7 

86V 96V -OV +1V 11*1 
83V 93V +ft +2V 12.02 
MV 96V O +2 11.86 
On day —OV on week +1V 


YEN STRAIGHTS 


.Change od 

Issued- Bid Offer day waak.Yield 


Auatralia 8V 92. 15 

EIB 8V 92. 15 

Japan Alriinee 7V 87... 8 

New Zealand 7V 89 ... 15 

World Bank ft 92 . 20 


103V 104V -ft +ft 7*7 
101V 102*4 0 +0V 7-92 

+102*4103V O +1 6.94 

W1V-101V -ft -ft 7*3 
103 103V O +ft 7.81 


Average price changes... On dav 0 on week +OV 


125 
90 

100 

100 

100 

200 

100 

100 

42 

75 

150 

7E 

100 

200 

190 

100 

100 

100 

100 

100 

250 

200 

200 

-no 

160 

100 

126 
100 

75 

100 

12S 

160 

100 


OTHER STRAIGHTS 
British Col. 11V 93 CS 
Cn. Pc. See. 11V » CS 
Chrb. France 1lV 95 CS 
Intprv. Pipe 12V 93 CS 
Montreal 12V 91 CS ... 
MonL Trans. 12V 80 CS 
Panoanadian 12V 83 CS 
Credit Nat 12V 63 ECU 
Foremarks 11V 98 ECU 
Consol. Foods 7V 88 Fi 
Elect. Supply ft 88 FI 
Nederland Gas 7V 88 R 
Philips Lampe 7V 88 FI 
Sw. Ex, Cred. 7V 88 R 
World Bank 7 88 R ... 
OKB 14 86 FFr . 


25 

75 

40 

50 

50 

20 

60 

SO 

40 

no 

75 

100 

100 

100 

150 

400 


Solvey at C. 1ft 86 FFr 200 


BFCE 11V 88 £ ..- 

Britiah Oxyg. 11V 91 £ 

CEPME 11V 85 t . 

EEC 11V 91 £ . 

Rn. for Ind. 10V 90 £ 

Fin. for Ind. 12V 88 «... 

F. Mar. Orenif. 12V 92 £ 

Gen. Elec. Co. 12V 88 £ 

Mart. Bk. Fta. 11V 89 £ 
Norsk Hydro 12 90 £.. 

Quaboe 14V 89 £...- 

SNCF 11V 89 C . 

Sweden 11V S3 £.. SO 

Sw. Ex. Cred. 11V 88 £ 30 

World Bank 11V 88 £... 
World Bank 11V 81 £... 
Euretom 11 93 LuxFr ... 
Europarat 10V 93 LuxFr 


50 

50 

30 

SO 

30 

30 

30 

60 

15 

30 

30 

30 


100 

75 

600 

600 


BM Offer 

193V 94 
98*i 
f3ft 94V 
♦9ft 95V 
♦9ft 9ft 
♦97*. 9ft 
♦95V 96 
102V 103V 
101V 102V 
9ft 96V 
9ft 9ft 
88 S8V 
96V 97V 
95 95V 

93V 9ft 
100V101V 
100V 101V 
96V 97** 
9ft 8 ft 
97V 9ft 
loov m 
9SV 96V 
103V 104V 
10 TV 102V 
103V 10ft 
9ft 97V 
100V 101V 
108V 109V 
9ft »ft 
92V 93V 
9ft 97V 
96V 97V 
99 99V 

104*« 106V 
102V 103V 


Change on 
day week Yield 
O +1V 12*9 
-ft +0V 12*4 
-ft +0V 12*9 
O +OV 13.19 
-ft +OV 12*0 
-ft -ft 12*6 
-OV +OV 13*7 
+0V +OV 11.67 
+0V O 11.IS 
-ft -ft 8.59 
0 0 9.78 

-ft O .7*6 
-0V-ft 8.04 
-ft -ft 8.03 
-ft +0V 8.63 
O +0*« 13*1 
0 -ft 13 96 
-ft +0V 12*0 
-ft +ft11*S 
-ft -ft 11.51 
0 +T 11.71 
-ft -ft 11.36 
-ft +ft 11*8 
-ft +1V 12*8 
+ft +0V 11*0 
-ft -ft 12*7 
-ft +ft 11.79 
+0V +1V 12*2 
-OV 0 12*8 
-OV +0V 1247 
-ft +0V 12.15 
-ft +0V 11*9 
-0V + IV1148 
+OV -ft 10*9 
0 -ft 10*9 


Change on 
Issued Bid Offer dav wreak YleM 


100 

100 

100 

100 

150 

100 

240 

240 


250 

160 

260 

100 

100 

160 

150 

200 

no 


96V -0V +0V 7.63 
98*i 100 —ft +0*4 8*0 
98V 99*4 -OV +ft 7.84 
99% 10ft -OV +ft 7*8 
100 100V +ft +OV 8.19 
9ft 94V -ft +1V 9*4 
107V 108*4 -OV +2 2.60 

78V 90V -OV +ft 7*0 
108V 108V -ft +1V 2*3 
81V 82V +0V +1 742 

89*. 99V 0 +ft 8.07 
10ft 101 -ft +0V 8.13 
9ft 98V 0 +0% 7.81 

8ft »9V +ft +ft 7*5 
102V 102V -OV -OV 8.08 
9ft 96 -ft-OV 7*1 
MV 86 +ft +ft 8.56 
9ft 99 -ft +0V 7.74 
94% 8ft +ft +0V 7.72 
88V 98V 0 +ft 7.89 
96% 97V +ft +OV 8*7 
86V 9ft 0 +ft 8.43 
99 9ft +0V +0V 8.39 
85V 96V +0V +0V 7*6 
96V S7V O +0*« 8.08 
96 96V -OV +ft 8.06 


FLOATING RATE 

NOTES Spread Bid Offer C.dte C.cpn C.ytd 

BFCE 5V 87 . OV 9ft 9ft 27/1 10% 10*3 

BFCE SV 88 . OV 9ft 99V 20/1 10.18 1025 

Calase Nar. Tale. 5V 90 OV 9ft 9ft 27/10 9.66 9.65 

CCF ft 95 . ft 98*. 99V 7/10 10.19 10*8 

CCF 5V 98 .— ft 99V 99V 24/8 9*4 9.96 

CEPME ft 88 WW- ft 99% 99% 3/9 10 10.04 

CEPME ft 92 . ft 99% 9ft 10/12 1ft 10*7 

Chemical NY SV 94 ... *0V 100V 100% 23/9 10*2 10.7S 

CNCA 5V 95 XW . OV 98V 99V 7/12 10 10.10 

CNT 5V 91 . OV 98V 98V 6/11 ft 9*8 

Credit Agricola ft 97.„ ft 9ft 9ft 24/9 ID 10.06 

Cradle Lyonnais ft 94 ft 98V 89 6/1 10.31 10.43 

Credit Lyonnala ft 97 OV 98% 9ft 1/10 10.06 10.15 

Credit Nat. 5% 94_ ft 98*, 9ft 8/9 ft 9*3 

EDP ft 96 XW . OV 9ft 9ft 10/2 11V 1143 

EEC S 90 . OV 99V 99% 5/1 10.18 10*4 

Karrs.Ills Osaka ft 92 ft 96V100 6/11 ft 9.14 

Long Term Credit 5V 92 ft 9ft 8ft 27/11 SV 9.77 

J. P. Morgan ft 97 ... 50V 100V 10ft 12/11 10*1 10.76 
New Zealand ft 87 ... ft 100 10ft 7/10 10.06 n*5 
NZ Steel Dev. 5V 92 ... 0V 99% 100% 22/12 10V 10*4 

Nippon Credit ft 90 ... OV 10ft 10ft 10/2 11V 11*2 
Saeleie Gan. ft 90 XW OV 98V 88V 9/11 ft 9*5 

Social a Generals 5V 95 ft 99*, 9ft 1/8 9V V 56 

Sweden 5V 89 . OV Sft 99V 28/8 ft 9.68 

Sweden ft pc-- ft Sft 100V 3/2 11.18 11.19 

Average pries changes... On day 0 on weak +0V 


EUROBOND TURNOVER 

-(nominal value in $m) 

Euro- 
Cedel clear 

VS. $ bonds 

Last week. 5,072.5 10,674.1 

Previous week 7,108.9 10,557.7 


Other bonds 

Last week. 1,354.2 1,700.5 

Previous week 1,009.0 710.8 


‘No information available— 
previous day’s price. 


t Only one market maker 
supplied a price. 


STRAIGHT BONDS: The yield 
Is the yield to redemption of 
the mid-price; the amount Issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 


Ift* 


FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
Spread =Margin above six-month 
offered rate (t three-month; 
S above mean rate) for U.S. 
dollars. Cxpn=The current 
coupon. C.yId=The current 
yield. 


World Bank 7V 93 ...... 300 

Average prica changes... On day —ft on woak +0V 

SWISS FRANC Chan pa on 

STRAIGHTS Issued Bid Offer dav waak Yield 

Aluo ft 93 .. 100 t96V 96*4 +ft +0V 6*3 


Barqan. City or ft 96... 

BTR Flnanca ft S3 ... 15 

Carlt-Tubora B. ft 93... 60 
Chujlrsuya Co. 5V 93... 60 

Danmark ft 91 ......... 

EDC 5V 91 . 

EIB ft 93 . 

Ex.-lm. Bk. Jap. 5% 91 
Ind. Fd. Finland ft 91 
Int.-Am. Dv. Bk, ft S3 
Japan Dav. Bank 5V 93 
Kanaai Elec. Pwr. 6 91 
Kawasaki Stool 6V 91... 
Montreal Urban ft 93 
Mount Iso Fin 6 93 ... 
Mlqshin Steal ft 91 ... 

Norik Hydro 5*. 98 ... 
Osiorr. Draukraft 6 93 

Ostorr. Post 6V 91 . 100 

Quebec Hydro 5V 93 ... 100 
Sokisul House 0 93 ... 
Sumitomo M. Ind. 6 91 
Tohoku El. Power 6 S3 
Trilee Corpn. ft 91 ... 
World Bank 5% S3 . 


100 

100 

100 

100 

40 

100 

100 

100 

100 

100 

100 

100 

100 

100 


100 

100 

100 

100 

100 


t99V 100 +ft +ft % 78 
498 98*, +0% +0% 6.86 

tlOl 101V +ft +0% 6.67 
♦96V 06*4 -OV -OV 6*7 
t102 102V +0% +0V 6.00 
♦38V 98V +0V +ft 5.62 
198V SB*. +0V +1% 5*8 
♦98*4 98V +0*, +0% 8*7 
♦100V 101 +ft +0% 6.13 
1101V 101V +ft +1% 6.92 
tSft 98V -ft +0V 5.70 
♦102 102% -OV +0», 5*1 
tlOIV 102V -OV +1V 5.80 
♦9ft 100% +0V +0% 5.75 
♦103 10n 2 +0% + *% 5*6 
tlOO loot, +ft +0% 0.21 
♦96V P7% +OV +f»% R.81 
11Q?i, 101 -0% +0% 6.63 

final, 103 -ft -0% S «B 
HIM 101% +ft +0% S.33 

iioivw +nv+ 0 % k*k 

1101 imv +0*4 +0% 5.19 

♦ion% ion% —ov +i*. R.B2 

+101 10V, -Ol, 4-ft E.71 
+67V » +0% +0V S.33 


CONVERTIBLE Cnv. 

BONDS date 

Bridgestona Tiro ft 96 3/82 

Canon 7 97.7/82 

Hitachi Cable ft 96 ... 2/82 
Honda Motor EV 98 ... 6/83 
Honda Motor 5V 97 ... 3/82 

Kawaaakf ft 96 . 9/81 

Kumagai Gum! ft 97. ..10/82 
Kyown Hakko ft 97 2/83 

Minobea Co. ft 98. 6/83 

Mitsubishi Elec. 5V 98 6/83 
Nippon Electric SV 97... 2/82 
Nippon Oil Co. SV 96... 4/B3 
Nlaaan Motor 6V 98 ... 4/83 
Olympus Optia. 6V 87...12/82 
Orient Flnanca ft 97... 3/82 
Orient Lasalng 5V 98... 6/83 

Sacom 5 98 ..11/83 

Sumitomo Sec. ft 97... 3/82 
Sumitomo Mot. ft 96...10/81 
YamalcM Sec. Co. 6 98 9/83 
NEC Cpn. 3V 93 SwFr 6/83 
Sanyo Elec. 3V 93 SwFr 6/83 
Konisblroku ft 88 DM 6/82 
Mitsubishi H 8 89 DM 2/82 

Sum Realty BV 32 DM 2/83 


Cnv. 

price 

470 

748* 

616 

884 

7S9.6 


400 

762 

667 


766* 

964 

770 

1331 

927* 

2680 

2920 

577.3 

286.1 

072 

97B 

601 

618 

263 

36S 


Chg. 

Bid Offer day 
10 ft HI o 
237 239 +ZV 
123V125 +1V 
100V 101V -ft 
112V 113% -1 
8S*. 86V 0 

112% 114V -OV 
119*. 120% -ft 
124% 125*i +ft 
110V 111V +0% 
189V191V +«% 
103V 104V +1% 
88% 89*, -ft 
99% 100% —OV 
85V *7% -ft 
81% 92V -OV 
126 127*, +ft 
114% lift +ft 
67% 88% -0% 
93% 94% +0% 
♦155*4 157*4 +ft 
♦107 109 —ft 
114% lift +1 
103% 104% -ft 
ITS 119 0 


Pram 

7*2 

18*8 

10.76 
6*1 
1*2 

19.72 
1.74 

17.78 

—0*4 

7.62 
5*6 
.13*4 
— 1.17 

13.77 

18.73 
—2*5 
-0.19 

9.8S 
31.62 
0.12 
n t? 
18.38 
3.90 
18*1 
—4.01 


Average price changes... On day +0% on wogk +ft 


C The Financial TImea Ltd., 1983. Ropreduetion In whole 
or In part In any lorm not permitted without written 
consent. Data supptlad by DATASTREAM International. 


CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated. Chg.day= : 
Change on day. Cut. date=First 
date for conversion into shares. 
Cnv.price=Nominal amount of 
bond per share expressed in 
currency of shore at conversion 
rate fixed at issue. Prem^ Per¬ 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 


The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Krediet¬ 
bank NV: Credit Commercial de 
France; Credit Lyonnais; Com¬ 
merzbank AG; Deutsche Rank 
AG; Westdeutsche Landesbank 
Girozentrale; Banque Generate 
du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kredietbank. Luxembourg; 
Algemene Bank Nederland NV; 
Pierson. Heldring and Pierson: 
Credit Suisse/Swiss Credit Bank: 
Union Bank of Switzerland: 
Akroyd and Smlthers; Bank of 
Tokyo International; Chase Man¬ 
hattan; Citicorp International 
Bank; Credit Commercial de 
France (Securities) London; 
Daiwa Europe NV; EBC; First 
Chicago; Goldman Sachs Inter¬ 
national Corporation; ’ Hambros 
Bank; IBJ International; Kidder 
Peabody International; Merrill 
Lynch; Morgan Stanley Inter¬ 
national; Nomura International; 
Onon Royal Bank; Robert 
Fleming and Co.; Samuel 
Montagu and Co.; Scandinavian 
Hank; Societe Gene rale Strauss 
Turnbull; Sumitomo . Finance 
International: S. G. Warburg and 
Co.; Wood Gundy. 
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end of last year to DKr 530 

SDS. Denmark’s largest sav¬ 
ings bank, increased first-half 
operating profits.by 39 per cent 
from DKr 180m to DKr 250m, 
with the adjustment for the 
value of securities portfolio 
adding a further DKr lbn to 
earnings. The bank's balance 
sheet total increased to DKr 
36bn by June, 1983. 

Andelsbanken increased 
operating profits by DKr 15m 
to DKr 110m with, an increase 
in the portfolio value adding 
a further DKr 615m to profits. 
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branches. Mr Barry K Node* 
has been appointed treasurer at 
NatWest’s executive office. Far 
East and Australasia in Singa¬ 
pore. He succeeds Mr Alan Pain 
who will shortly be completing 
his tour of duty. Mr Noden was 
vice president money markets, 
in NatWest’s New York branch. 
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• Mr T. W. Httick. president 
of -El Paso Exploration Co., has 
been elected to the board of THE 
EL PASO CO. He succeeds Mr 
W. V. HalOc, Jr„ who retired on 
August L Mr Michael B. Bracy 
has been elected executive vice 
president: Hr Lnlno Deir Osso, 
Jr. and Mr William A. Wise bare 
become senior vice presidents 
and Mr W. Brooke Hamilton, Jr, 
vice president. Mr Wise, who 
is the company’s general counsel, 
will also assume the duties of 
corporate secretary on September 
1 . 
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UK COMPANY NEWS 


e ak l W. G. Allen cuts year end loss 
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Reluming to profits in the 
wcowl bal( of the March 31 2983 
year has cut taxable losses of 
W. G. Allen and Sou (Tipton), 
engineer, from £597,108 . to 
£119,315 fnr the 12 months. 

External sales moved ahead to 
£6.97ra (£6.47ra) and there were 
trading profits for the full period 
of £52,797, compared with losses 
last time of £491,270. Directors 
feci that this is a “ first stage 
towards achieving adeouais 
profitability.” 

At half-way, losses amounted 
to £205,000 (£301,000) and 

although second-half figures 
depended on a deal in Nigeria, 
directors said that a profit would 
be made in the period. 

As last year there la no 


dividend payment, the last being 

a 2-SOSp final in 1981. 

In the current year to date 
orders received show an increase 
over the corresponding period, 
with improved prospects for the 
year as a whole. 

The croup's financial position 
continues to be satisfactory 
although borrowings have risen 
from £913,000 to £1.5 1 m, repre¬ 
senting 33 per cent of share¬ 
holders' funds, 

The group’s borrowing posi¬ 
tion xt the year end reflects a 
high level of debtors, rising 
from £l.Wm to £2.36m. 

Pre-tax figure for the 12 
months was after exceptional 
debits of £41.903. compared with 
£65.2%, and interest charges. 


£103,204 (£110,630). 

Tax charge took £3.478 
(£17,830), preference dividend 
£2,625 (bantu) and after extra¬ 
ordinary debit&—costs of demo¬ 
lition and of the demolished 
buildings ar Tipton—totalling 
£59,415 (nil), the losses attribut¬ 
able L-ame out at £184,833 against 
£6174%). 

Losses per 2Sp share arc given 

as 3.37P (18.6P). 

Directors point Out that the 
recession in the engineering 
industry continue?, There has : 
been a marked change, they add, 1 
in the company's business, with I 
an increasing number u£ larger 
orders and consequential effects 
on the level of working capital 
and the incidence of profits. 


Crown House sees overseas rise 


WHILE Crown House may have 
some difficulty in maintaining 
the level of L'K profits in 
engineering contracting in the 
current year, further progress 
overseas is expected for this 
djvmlun. Ur Patrick Edge- 
Partington, chairman, says in 
ins annual statement. However, 
conditions remain difficult in 
electrical wholesaling. 

Orders received by the table¬ 
ware division in the current year 
are 10 per cent greater than in 
the same period last time, but 
the results of this division will 
be influenced by the amount of 
progress achieved towards pro¬ 
duction efficiency at Dtrnby 
Tableware. 

With a profitable Brussels 
office, Mr Edgc-Partington says 


the office staff employment 
specialist Senior Secretaries is 
well placed to provide better 
figures for the year, in the 
properly division much depends 
on the success achieved in com¬ 
pleting the letting of its Three 
Bridges development La Sussex. 

The engineering services pro¬ 
vided by the group are likely to 
be the mihject of growing 
demand in the years to come, 
he says. The uue of tableware 
is nut likely to become un¬ 
fashionable, though the fashions 
them wives may change. The 
tableware division Ik in a posi¬ 
tion to react quickly 10 such 
change!:. The group is, there¬ 
fore. well placed for a successful 
future, he eont-lndes. 

As already reported, the group 
made taxable profits of £3.83m 


(£2.56m) in the year to March 31. 
1983 on turnover of £i84.i2m 
(£ 148.46m), and with earnings 
per share given as 10 . 6 p (S.lp) 
the dividend was lifted from 
5.1’5p to 5.7Sp net. 

At the year-end shareholders 
funds stood at £20.43m (£19.15m) 
and there were outstanding long¬ 
term loans of £4.&8m (£5.41m). 
Fixed assets were valued at 
£ 12.51m <£ 12.5m) and net cur¬ 
rent assets came to £13.57m 
<£ 1255m) including overdrafts 
and acceptance credits of £3U93ju 
(£33.4m). 

During the year there was an 
increase in working capital of 
£245.000 (decrease £665,000) 
including a fall in net liquid 
balances of £529,000 (£3.09m). 

Meeting: Connaught Booms, 
WC, September 14, II am. 


Leisuretime Inti, in the red midterm 


For the six months ended 
April 30, 19S3 turnover of 

Leisured me International, for¬ 
merly Old Swan Hotel (Harro¬ 
gate), amounted to £l0Sm and 
the company incurred losses of 
£198.000. or L6p per share. There 
is no tax. 

The directors, however, say 
that the company now has an 
“ extremely strong financial 
base" and tliey are continuing 
to explore other promising ven¬ 
tures in the leisure industry. 


Go-ahead for 
Bamboo Creek 

AUSTRALIA'S Kitchener Mining 
announces that Swiss Finance 
Corporation has exercised its 
option to participate in a joint 
venture with Kitchener to 
develop a gold mine at Bamboo 
Creek in Western Australia's 

Pilbara. - -• .. 

Under the deal Swiss Finance 
will fund the development of a 
mine and plant capable of pro¬ 
cessing 100,000 tonnes of ore a 
year and all ancillary services 
by June 30 1984. In return, Swiss 
Finance will cam a 50 per cent 
interest. Underground ore 
reserves are put at 483,000 
tonnes grading on. average 10 
grammes gold per tonne. Kit¬ 
chener s.'iares rose JQp to lOOp 
yesterday. 


They look to the future with 
considerable confidence. 

For the seven months ended 
October 31, 1982 pre-tax profits 
were £141,000, compared with 
£142.000 fur the previous 12 
months. 

Bookings for Preston Travel, 
acquired October, 1982, for the 
year to dale have been slightly 
he !gw budget, but recent buck¬ 
ings have shown a marked im¬ 
provement. 

Board has recently made a 
number of operational changes 


at Preston wliich should produce 
some benefits in the short term 
and very considerable benefits 
next year, it is stated. 

Further modernisation has 
taken place at the Old Swan 
Hotel and the company expects 
good results again from this 
subsidiary'. 

In the second half-year Leisure- 
time will also begin To receive a 
significant rental income from 
the properties purchased this 
year in Spain. Majorca and the 
Canary Islands. 


MINING NEWS 

Mary Kathleen still 
generating profits 

BY KENNETH HARSTON, MINING EDITOR 


Round up 


A staking rush is developing 
in the Cameron Lake area of 
north-western Quebec, on land 
which has just been opened by 
the Ontario Government. The 
area bad been closed to allow 
Canada's Atomic Energy Com¬ 
mission to evaluate the site far 
the potential disposal aT radio¬ 
active waste material. 

The new area is about two 
miles north of a gold deposit 
outlined by Nulnsco Resources 
and Lockwood Petroleum. The 
two companies are exploring 
further to establish the size and 
grade of the deposit. 


AFTER A chequered career 
beginning In ihe summer of 
1958 Mary Kathleen tlnm hmt, 
.Australia's, first u ranium . .TniriA , 
continues to provide share¬ 
holders with some, recompense 
for their past patience. 

Mining ceased in October 1981 
but earnings have continued to 
flow from the sales of stockpiled 
uranium oxide—sufficient to 
meet sales contracts for 1983 
and 1984—and from the disposal 
of fixed 3sseis. 

The JRio TlntoZInc group sub¬ 
sidiary reports earnings for the 
half year to June 30 of A$ll,4m' 
(£fi.6m) which compare with 
A$4.97m for the same period of 
last year and the 1982 total of 
AS10.4m. 

Helping matters has been the 
delivery of a high proportion of 


the 1983 uranium oxide sales 
and a favourable exchange rate 
between the Australian dollar 
and the U.S. dollar in Which 
sales are priced. In addition 
there was * profit of AS3.4m on 
the disposal of fixed assets 
following the closure of the 
mine and township. 

Looking ahead, the company 
forecasts that earnings for the 
Dill year will refleqj a 
“ moderate" increase on those 
now reported for the first half. 

Meanwhile. Mary Kathleen is 
declaring an interim dividend of 
7 cents: for 1982 .there was a 
single dividend of 15 cents. 
Shareholders can expect a 
further distribution in the near 
future, however, in the form of 
a return of capital as promised 
by ihe chairman at the annual 
meeting in April. 


Vogels’ rights issue terms 


TERMS ARE now announced by 
South Africa’s Vogels truisbu It 
Metal Holdings for the R9m 
(£5.3m> renounceablc rights 
issue which is designed to pro¬ 
vide funds for the purchase of a 
20 per cent stake in the O'okiep 
copper producer in Nama- 
qualand. 


The Consolidated Gold Fields 
group's metals investment con¬ 
cern is offering 3.065m shares 
at 300 cents (176p) each to 
existing shareholders, registered 
on August 12, In the ratio of 20 
new shares for every 100 held. 
The offer closes on September 9. 
The existing shares were 190p 
in London yesterday. 1 
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credit fonder de fronce 

US $ 200,000,000 10 7/8 Vo NOTES DUE 1991 

WHb warrants 10 purchase 

US S 200,000,000 10 7/8 Vo BONDS DUE 1995 


Notes and Bonds imcondiUonally guaranteed by 

THE REPUBLIC OF FRANCE 


BANQUE NATIONALS DE PARIS 

DEUTSCHE BANK AKTTENGESELLSCHAFT SALOMON BROTHERS INTERNATIONAL 


AMRO INTERNATIONAL LIMITED BANQUE BRUXELLES LAMBERT5. A. 

CHASE MANHATTAN CAPITAL MARKETS GROUP CKEWT COMMERCIAL CHE FRANCE 

en*U n»w»n« iwrren 

CREDIT SUISSE FIRST BOSTON LIMITED GOLDMAN SACHS INTERNATIONAL COUP. 

LEHMAN BROTHERS KUHN LOGS INTERNATIONAL, CMC. MANUFACTURERS HANOVBt 

MORGAN STANLEY INTERNATIONAL THE NTUtO SECURITIES CO.. lEUROPQ LTD 

NOMURA INTERNATIONAL LIMITED ORION ROYAL BANK LIMITED 

SOaETEGENERALE SWISS BANK CORPORATION INTERNATIONAL LIMITED 

5.G. WARBURG A CO- LTD 


MAY 19,1WJ 




Benlord 

Concrete 

downturn 

A NEAR 30 per cent fall in half 
year profits before tax has been 
Incurred by Bedford Concrete 
Machinery. With turnover, fur 
the six mnntlLs in June 30 1983, 
down from £1455m to 111.67m 
profits at the pre-tax level fell 
to £l,13m against £1.61 m- 
The interim dividend, how¬ 
ever, is lifted from 0B75p to Ip 
per 10 p share. 

The directors say that the 
wholly-owned subsidiary Ben- 
ford's order Intake in the last 
quarter of 19S2 has been main¬ 
tained tu date. This, la reflected 
in a contribution of £742,000 
pre-tax, compared with £233,000 
in the second half of last year. 

After all charges. Including 
tax of £510.000 (£650.000). the 
attributable balance came out at 
£615,000 (£955,000). 

F. Copson 
decrease 
to £189,736 

Taxable profits of Birmingham- 
based F. Copson, a supplier of 
heating equipment and builders' 
materials, showed a reduction 
from £200,000 to £189,736 in the 
year to April 30 19S3- External 
turnover, excluding VAT, was 
£349.000 higher at £6£6m. 

Half-time pre-tax profits had 
slipped to £58.431 (£50,723), but 
the directors said then that with 
contracts on hand they looked to 
the remainder of the trading 
year with some optimism. 

As foreshadowed, the year's 
dividend is maintained at 1.5p 
net -®r 5p share, with waivers 
on 1.5m shares (same). Earnings 
per shore eased from 3.78p to 
3J)2p. 

The tax charge was £56.203 
rirtJ.750) and minorities took 
£4,667 (£4,383). 

Fleming Japan 

Revenue available to share¬ 
holders of Fleming Japanese 
Invest meal Trust slumped from 
£ 1.12m to £5S8,074 in the year to 
July 31 1983. The dividend total 
is cut from 6.95p to 3.5p with a 
reduced final of 1.25p against 
4.7p. There is an interim divi¬ 
dend of 0J5p for the current 
period. 

Cross Income was lower at 
£1.43m (£ 1.84m). Management 
expenses absorbed £139,271 
(£110.520), interest £81,858 
(£22,500), and tax £620,564 
(£584,650). Earnings per ordi¬ 
nary share emerged at 3-Sp com¬ 
pared with 7 J9p. 

Net asset value per equity 
share at July 31 1983 was given 
as 3S9.2SP t230.95p). 

Chamberlain Phipps 

An improvement in the group's 
performance in the final weeks 
of last year had continued at 
Chamberlain Phipps during the 
first quarter of 19S32S4, both In 
the UK and overseas, Mr Frank 
Chamberlain, chairman, told the 
annual meeting. 

He added that the group was 
seeing the benefits of decisions 
taken in the last two years, and 
provided the general level of 
Industrial activity did not 
decline, " we can be more 
optimistic for tho current year." 

May and Hassell 

Turnover and volume of May 
and Hassell have continued to 
rise since chairman Mr P. J. 
Atley's statement published on 
July 1, he told shareholders at 
the company's annual meeting. 

Gross margins were “ very 
satisfactory." Additionally he 
commented: "I am confident, 
barring any unforeseen events, 
that the profit for the current 
year will show a significant im¬ 
provement on 1982-83." 

Cambrian & Genl. 

Shareholders of Cambrian and 
General Securities have approved 
the proposed rights issues of 
new ordinary and capital shares 
to raise £9.77m. and the varia¬ 
tion of shareholders' rights. 

Mersey Docks 

The results attributed to the 
Mersey Docks and Harbour Com¬ 
pany in last Monday's edition 
applied to Mil Turd Docks 
Company. 


Silverthorne 

Turnover of the SUverthome 
Group rose marginally to £l.S3m 
for the first 26 weeks of 1983, 
compared with £l.Sm for the 
corresponding half year. 


BOARD MEETINGS 


Tha Following companiaa hava noti'fiad 
daiaa ol board maatlnga to tha Stock 
EkChanga. Such maatinga a ra uauaUy 
held for tha purpoca o( eon*idaring 
dividends. Official indications are not 
available a« to whether tho dividends 
era Interims or flnala and tha aub- 
divlsiona shown below era based 
mainly on Iasi vaar't tlmotabls. 

TODAY 

Interims: Coleman. MKne. Kean and 
Scott, w. N. Sharpe, Supra, Wood- 
house and Rlaaon. 

Finals; K. 0. Boardman Inemational, 
Jos Holdings. Peerless, Resource Tech- 
oology. 

FUTURE DATES 
Interims— 

A1e*andera Holding* .. Sept 2 

Anglo American Gold Invest. Sept 1 

BSR International . Aug 25 

Bentons Crisps . Aug 25 

Bunrl . Sept 8 

Cement-Roadatona . Sept 7 

ORG .... Sept 28 

Hamilton Oil Gt. Britain.. Sept 2 

Morgan Crucible . Sept 1 

sparrow (G. W.) . Aug 31 

Tsvaner Rutledge . Sept 8 

Tllloy International . Aug 24 

Finals— 

Bracken Mines .. Sept 7 

Casket (S.) ... Sept 29 

Oslo Electric International ... Au3 £5 

Hampton Trust . Aug 25 

Kalamazoo .. Sept 21 

Kinross Mutes . Sept 7 

Leslie Gold Mines .. Supt 7 

Umrel Gold Minas . Sept 7 

Wlnfcellissk Mines .. Sept 7 

Zambia Copper Invests. ...... Aug 25 


LADBROKE INDEX 
731-738 (-1) 
based on FT Index 
Tel: 01-493 5261 




BIDS AND DEALS 


RECENT ISSUES 

EQUITIES 


Hawkins and Tipson 
rejects Evered bid 


BY DAYX) DO DWELL 

Hawkins and Upson, the rope 
and leisure products company 
based in Hailsham. has rejected 
a £3m takeover bid by Hidiands- 

boaed engineers Evered as 
“inadequate and not m the best 

interests of the company." 

Mr Alan Barrett. Hawkins’ 
chairman, said yesterday that 
the 35p a share offer took so 
account of the turnaround 
reflected in sales and profits 
figures unveiled over the past 
six months. 

The Evered claim to be able 
to inject more dynamic manage¬ 
ment also Ignores the radical 
reorganisation that has taken 
place in The company over the 
past 18 months, Mr Barrett said. 

Evered. which has Saudi 
Arabian interests amounting to 
almost 30 per cent, acquired a 
20.58 per cent stake in Hawkins 
in January this year. Since then 
it has built up a 29.99 per cent 
stake. 

Since April 19S1, Evered ha3 
been run by Mr Raschid 
Abdullah and a brother. With 
interests ranging from non- 
ferrous strip manufacture, to an 
aluminium foundry' and caster 
and wheel manufacture for the 
furniture and medical industries. 
It declared profits in 2982 of 
£373,000. Tliis compares with 
pre-tax losses in 1981 of £291,000 
—and losses in all but two of 
the eight previous years. 

Mr Abdullah's declared aim is 
to lum the group into an indus¬ 
trial holding company. He said 
over the weekend that Hawkins 
and Tipson "fits well into that 
overall strategy." 

Outlining why Hawkins was 


W. £. NORTON 
REORGANISATION 

W. £. Norton (Holdings) has 
agreed to acquire the freehold 
properly at 559-561 Hullaway 
Road, London, N19, for £141,000. 
The company intends to use the 
property as Its head office and 
operational base for its develop¬ 
ing security interests in London. 
The consideration will be 
financed by the vendor placing 
503,571 new Ip ordinary shares 
in tiie company, credited as fully 
paid. 

Trading on Norton's machine 
tool side has continued to be 
difficult and the company has 
continued to reduce staff and 
overbeads of the division. It 
has also recently entered into a 
franchising agreement for the 
sale of its products by another 
machine tool distributor to 
reduce administration and sell¬ 
ing expenses. 

As part of the rationalisation 
the directors have decided that 
the nag$i»e J^oLs-^dtfision. - wil 1- 
not rake further machines into 
stock but will continue to trade, 
under the franchising agreement, 
from its existing stock. 

The directors also propose to 
unify Norton's two classes of 
ordinary shares so that the ordi¬ 
nary share capital will consist 
solely of lp ordinary shares. 


rebutting the approach, Mr 
Barrett said yesterday that 
Evered's claim to be offering 
shareholders a 40 per cent 
premium on Hawkins’ January 
shore price of 25p took no 
account of recent announce¬ 
ments revealing a major turn¬ 
around in the company's 
performance. 

Losses for the six months to 
February this year amounted tn 
£57,000—down from £557.000 In 
the comparable period in 19S2. 

At the lime of the interim 
announcement. Mr Barrett said 
he was expecting “further 
significant improvement" for 
the full year. He said yesterday 
that subsequent performance 
had confirmed this prediction. 

Over 18 months. Hawkins has 
trimmed its workforce from 
L100 to 500 employees, dosing 
or disposing of nine of its 11 
factories. 

It has completely eliminated 
ils wire rope manufacturing, and 
now has two divisions—a rope 
division malting synthetic fibre 
ropes for the marine industry, 
fishing and offshore oil 
operators, and a leisure products 
division making teak furniture, 
yachting ropes and garden 
sundries. Mr Barrett said both 
divisions are operating in the 
black.. 

Rationalisation has cut the 
board from 11 to seven people, 
with only two of the old board 
retained. Rationalisation costs 
have been covered by earnings 
from disposals, and at the same 
time company borrowings have 
been cut from £4m three years 
ago, to £700,000 today. 


GALLEON WORLD 
TRAVEL 

Galleon World Travel has 
entered into a conditional agree¬ 
ment to acquire Travel Lloyd of 
Berkeley Square, London, fur 
nearly £385,000 cash. Completion 
expected on or about August 22 
1983. 

Mr Michael Golder, chairman 
and managing director of 
Galleon, and Mr Roy Ackerman 
will join the Travel Lloyd board. 

Turnover of the enlarged 
group is running at the annual 
rate of £ 12 m. 

S. PEARSON & SON 

S. Pearson & Son and 
Frederick Warne announce that 
resolutions proposed at an EGM 
of Warne have been passed. The 
new Pearson ordinary shares to 
be issued pursuant to the offers 
have been admitted to the 
Official List. 

All conditions of the offers by 
Pearson for the whole of the 
Issued share- capSlajr of Warne, 
have been satisfied, or waived, 
and accordingly the offers are 
unconditional In all respects. 

Pearson will in due course be 
in a position to exercise its 
rights under S209 of the Com¬ 
panies Act, 1948 and intends to 
do so in respect of each class 
of shore. 
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3SO Henderson Admin,. ■ 345 . u6.0 2.9 3.5 19.9 

154 let. Signal A Control A138 ... uQ2c 4.0 Q.9.29.S 

183 .4>lniM»fit Energy . . . 185 : 

106 4-KLP Group 5p 115' gl.6 2.7. 2.026.3 

25 ❖Metal Sciences 2 3 p 30 .. — — ' — — 

88 .Park Food lOp.. fll .... - u3.0 .2.0 4.6 15.4 

200 .Peel Hiags.. . .. . 200 .... bd7.35 1.2 5.2 21.0 

163 '•K.PMyt'chnicM'rineSp253 .... ud2.0. 1,9 1.1 — 

26 '£• Promotion* H’«o 5p 30 -1 hO.7 1.0 5.520.7 

165 4-Hay ford Supreme =50 - 5 b4.9 7.0 2.8 12.7 

173 ,*Real Time C'trol bp 173 uZ.O 3.0 1.7 29.1 

97 *SCUSA Ine. 50.01.. ZlO -16 b3.0l5c 4.4 0.825.6 

t26isSonM8OniW.iKr.S0. £29,-U am 2.9 1,621,7 


till F.p.;2fi.a 253 

*25 F.P., 9.9 30 

’.ZD3 F.P.' 4 8 250 
}148 F.P. - 190 

85 F.P. 16 9 110 
IKr.ZOO F.P.: - *30 


8fll,4 2.9 1,7'iD.O 
82.0 3.6 1.2 52.4 

U2.1 2.5 2.3.22.7 
b3.0 3.1 2.3,15.5 

_ _ i_i _ 

u6.0 2.9 3.5 19.9 
UQ2C 4.0 0.9.29.5 


u-3.0 2.0 4.6 16.4 
bd7.35 1.2 5.2 21.0 
tid2.0. 1,9 1.1 — 
80.7 1.0 5.520.7 
84.9 7.0 2.812.7 
uZ.O 3.0 1.7 29.1 


185 F.P. 

19 B 

95 

89 

-r-Sthn. Bus. Lena.lOp 

89 


3 2 

2.8 12.3 

10 F.P. 

24 6 

lfcMi 

14 

fiSunleiqh Elect, lop 

18j i->; 

R0.33 

1.8 

8.7 28.9 

XOO F.P. 

2 9 

85 

82 

i-fiTech. tor Bus. lOp- 

82 .. 

64.2 

6.0 

7.3 11.4 

‘BS F,P. 

13 B 

BO 

85 

'■{•Thermal Scientific. 

83 ■ . . 

62.5 

2.8 

3.7 15.B 

•r f.p. 

25 9 

18 

17 

Yorks*Lanes Inv. W s 

17 

— 

— 

_ — 


FIXED (INTEREST STOCKS 


Issue ' 3 3 
price o-o 

* .11 

93.96 £25 
> F.P. 
m * ! F.P, 
— £20 
— ■ £25 
96.95 £25 
99.73 F.P. 

I F.P. 
'« . F.P. 

lOOp' F.P. 
•* . F.P. 

1 F.P. 
flOOp 23p 


lion F.P. 
^Op.579' £25 
97.941 l'£3 
99,598' £25 
103.3 - 

99.134 £25 
** F.P. 


!ca 1983 j 

155-;- 

K 1 High! Low . 


I DM : 

j ll '■+. or 

O a ; 


29 11 261= 22 Allied-Lyons 11-'ll Dnb 2009 . .. 

IB 7 1001=' S3 Allied Plant 104 Cnv UnsLn 85 B& 

— 129 111 Atlantic Met'n >UKi 12-n UL 91 97 . 

28 10 23S; 18 Bristol 111.“, Red. soon. 

26,8 26i= 21 -j BriKton Est lllji. DeD 2018 . 

21:10 25 221; C.C.C. Economic !2Ut Gtd. Ui. 2lri3. 

268 1041 4 mu, Ecclesiastical 13;, Deb 2018 . 

22« 106 104 Evode 8:-. Cnv Una Ln 2005 08. 

15.7 127p 122p Extei 10i:<% Cum Prat. 

9 9 103p lOlp *FKI 7*. Rea Cnv Pref 

— I03p lOlp Fuller, Smith & Turner 8; 2nd Cm. Prf 

12.8 112 102 Hewaen siunrt lO'r.Cnv una Ln'05.oe 

9.12 311^ 25 pLASMO 9^% Cum Red Pref . 

— 100 99i= Nationwide 10 ;Bds 9 7 84 . 

— 1001* 99 V Do lOl^Bds 30 7 -84. 

— 100:« 100V Do llU^Bds 20 8 84 . 

— 98 92 Oldnam ll>4i,Red 2020 . 

31 8 25 21 .Trafford Park Eat. IUi4 2007 11 . • 

14 10 251.- C3UTranapart Day 12!.% uns Ln 2008 . .. 
20:9 29J* 241* Wntn'yM nniTrum'nlijt Rod.Dcb.SOOS 

— !02p 99!;pWe:r 10^ Red Cum Prel . 

23,10 251; 23^ Westland 12 Deb 2008 .' 

25.9 102L-100 'Yorks it Utncs tnv 15 ; Deb2003 


RIGHTS” OFFERS 


Issue 

price 

Amount 
paid up 

Latest 

Renunc. 

date 

• to 

1983 

High 1 Low 

Stock 

Closing 

price 

12 

KJ>. 


9 9 

25 

18 

Abaco Invs. Sp .. 

20 

33 

F.P. 

— 

9 9 

38 

34 

Assoc. British Eng's 12-p— 

35 

510 

F.P. 


2 9 

377 

325 

Beecham. 

345 

63 

F.P. 

1.8 

16i9 

lib 

84 

.Brengrecn 10o. 

109 

35 

F.P. 

— 

14 9 

301; 

29 

Crowthor iJ. 1 

30 

175 

F.P. 

— 

9 9 

197 

165 

Dixons Grp lOp.. 

185 

200 

F.P. 

— 

25 8 

2431; 

240 

Emms Lighting . ... . 

2-10 

145 

F.P. 

L7>8 

30.9 

170 

160 

Fidelity Radio 1 Op. 

165 

10 

F.P. 

— 

99 

13 

11:4 

First Charlotte AssetsTst Sp 

UL 

34 

Nit 

— 

16.9 

4pm 

1pm * First Talisman Inv. 20p. . 

2pm 

78 

F.P. 

88 

16 9 

124 

110 

Fleet Holdings 20p. 

119 

40 

Nil 

— 

14<10 

20pm 

12K>m Group LotUfl Cair lOp ... ■ 

12pm 

120 

F.P. 

— 

6,9 

151 

123 

H.A.T. Group I Op. 

126 


lrCl.18 F.P. .27/7 26 8 . 120 112 Independent News.... 

£71= F.P. • — 35,8 , 1121; 89i= London a Northern.... 

350 Nil i — 28-9 '105pm 05pm.Midland Bank £1 . .. 

10 Nil i ~ — 2,pm 2i;pm -J<Sheraton Secs. lOp 

93 Nil , — 14(1 D 45pm 35pm.Steinberg lOp. . . . 

175 Nil , — 30-9 i654pm 47pm Unltech lOp. . 

100 Nil — 16/9 ,125pm 102pm United Parcels lOp. 


iso .. . 

97 

85 pm—8 

2i= pm . 

40pm —l 
50pm —2 
118pm . 


Two Sussex stockbrokers 
found guilty of cheating 


Rmunclotloa date usuaBv hurt day lor dssUnfl tree ol stsmp duty, b Roam 
based on prospectus estimates. dDivfdsad rots paid or payable an pen of 
capital: cousi band on dividend on lull capital, o Assumed dividend and 
yield, u Forecast dhUdand* cover based an previous year's earnings. F Dividend 
and yield baaed on prospectus or oilier official estimate a tor tS83. H Dividend 
and yield baaed on prospectus or other official estimates tot 1983-84. Q Gross, 
t Cover allows for conversion ol shares not now ranking tor dividend or ranking 
only for rostrlciad dividends. • Figures or report awaited. 5 Placing pries, 
p Pence unless otherwise indicated. { leased by tender. | Offered to holders 
of ordinary shares u s ~ rights.” "• Issued by way ot capitaliastion. gg Re- 
Introduced. If Issued bi connection with reorganisation merger or take-over. 
11 Introduction. □ Issued in former prof*rents holders. ■ Allotment totters 
for funy-pakf). • Provisions! or partly-paid allotment totters. * With warrants, 
t Effective Issue price after scrip, t Formerly dealt In under special rule. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown axe those of last year's announce¬ 
ments except where the forthcoming board meetings (indicated 
thus*} have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year." 


THE STOCK EXCHANGE has 
found two Sussex stockbrokers 
guilty of practices which in 
effect mean they have cheated 
their clients. 

Mr John Greenhalgh and 
Bernard Haven, two partners in 
stockbrokers Merriman Ss Co., 
based in Sussex, have been 
found guilty of buying and 
selling shares in such a way 
secret profits were made at the 
cliems’ expense; issuing contract 
notes stating prices which they 
knew were different from the 
prices at which the bargains hod 
actually been done: and buying 
shares on their own accounts, 
then selling them to cliems 


without putting the deals 
through a jobber. This meant 
there were no checks on whether 
the prices were fair. 

The Slock Exchange said the 
two men had acted “in a dis¬ 
graceful manner," and had 
showed " serious ignorance of 
fundamental rules." 

Mr Greenhalgh, a senior 
partner in the company, was 
censured for not ensuring that 
his company operated in accor¬ 
dance with Stock Exchange 
practice. 

A Stock Exchange spokesman 
said that most clients who might 
have lost money as a result of 
the irregularities had been 
contacted. 


FT Share Information 


The fallowing securities have 

been added to the Share 

Information Service. 

Chemical New York Corporation 
(Section: Americans). 

Consolidated Gold Mining Areas 
(Mines—Australian). 

Enterprise Gold Mines (Mines— 
Australian). 

Florida Power and Light (Ameri¬ 
cans). 

Gramlingtoa Group (Trusts, 
Finance-Land). 

Gable House Properties (Pro¬ 
perty). 

General Foods Corporation 
(Americans). 

Godwin Warren Control Systems 
f Electricals). 

International Income Property 
(Property). 

JlngelUc Minerals (Mines — 
Australian). 

Juliana’s Holdings (Leisure). 

London and Assoc. Investment 
Trust (Trusts, Finance-Land). 

Lorlln Electronics (Electricals). 

MCD Group (Industrials). 

Malaysia 121 Per cent Loan Stock 
1988 (Iml. Banks and Overseas 


Government Sterling Issues). 

Maunders (John) Construction 
(Buildings). __ 

Mellerware Internationa) (Elec¬ 
tricals). 

Midsummer Inns (Hotels). 

Murray Electronics (Electricals). 

Nationwide BS 10?J per cent 

Bonds 30/4/1984 (Loans — 
Building Societies). 

Nationwide BS 101 per cent 

Bonds 29/5/84 (Loans—Build¬ 
ing Societies). 

Nationwide BS 101 per cent 

Bonds 18/6/84 (Loans—Build¬ 
ing Societies). 

New Zealand 11} per cent 2008 
(Inti. Banks and Overseas 

Government Sterling Issues). 

Pacific Gas and Electric 
(Americans). 

Strikes Restaurants (Leisure). 

Texas (L) Petroleum (Oil and 
Gas). 

TunNtall Telecom Group (Elec¬ 
tricals). 

Tysons (Contractors) (Build¬ 
ings). 

United Packaging (Paper, Print¬ 
ing )- 


Announco- 
Dato men Iasi 
year 

•Associated 

Dsines...Aug 31 Final 1.75 
Automotive 

Products...Aug 13 Interim 0.5 

•BAT Inds .Sept 21 Interim 2 5 

•BICC . Sept 7 Interim 3 5 

BTR .Sept 13 Interim 4.75 

•Babcock Inti ...Aug 31 interim 3.4 
•Bank ol 

Scotland...Sep: 20 Interim 10.5 
•Barrett Devs ...Sept 20 Final 8.85 
Barrow 

Hepburn...Sept 20 Interim 0 8 
Bilton (P.) ...Sept 27 Interim 3.5 

•Bath and 

Portland...Aun 31 Interim 2.5 
Blackwood 

Hodge...Sept 9 Interim 0 5 

•Blue Circle _Aug 25 inionrn 6 0 

Booker 

McConnell.. .Sept 16 Intonm 1.5 

Sowater .Sept 15 Interim 4 25 

British 

Aerospaco...5ept2l Interim 3 25 
Stilish Electric 

Troction...Sept 2 Final 6.137 
•British 

Petroleum...Sept 1 Interim 6.25 

•Brito.J .Aug 25 Interim du« 

Btiicion Esti ...Sept 21 Interim 17 

•Bunzl .Sept S Intonm 4.5 

B'irmah Oil ...Sept 15 Interim 1.5 

•Cadbury 

Schweppes...Sopc 1 Interim 1.4 
•Cons Gold 

Fields...Sept 13 FinoM6 0 

Cosrjin .Sept 7 interim 6.0 

Croda lntl ......Sept 9 Interim 3 0 

"DRG .Scpi 28 Interim 3 0 

Delgety .Sepi 20 Final 11.0 

■De Beers .Aug 23 Intonm 12 1 jc 

Delta .Sept 9 Interim 1.82 

Dunlop .Sept 23 Interim 2 0 

Eagle Star .Sopt 15 Interim 7.0 

European 

Ferries...Sept 10 Interim 1.0 
Eepamei In: ...Sept 15 Interim 2 0 

Fiibrs .-.Sopt 20 Interim 5.0 

General 

Mining...5ept 2 Interim S5c 

•GRE ..Aug 31 Interim 7JJ 

Hebiist 

Motnorcare-.-Sepi 6 Final 2.8 

Halt Eng .Sept 23 interim 3 41 

•Hepwortti 

Ceramic...Sept 8 interim 2.25 
*HK Shanghai 

Bank...Aug 23 Int HK50.18 
•Ladbroko .Aug 30 Interim 3.7 


Interim 4.15 


Announce- 
Date mont last 
jmor 

Lalng (J.) ...Oct 1 Interim 1.0 
Loud Group ...Sept 4 interim 2.1 

Laporte ._..Sept23 Interim 3.5 

Legal and 

General...Sept 15 Interim 4.5 
London Merchant 

Securities...Sept 14 Final 0.B7 

■Lasmo .-Aug 23 Interim 4 5 

Marchwicl .Sopt 1 Interim 2.7 

Munaies (J.) ...Sept 23 Interim 1.6 
Mills and Alien 

inti...Sept 22 Final 1E.0 

•Morgan 

Cruciblo...Sept 1 Interim 3.5 

NEI .Sopt 21 Interim 1.5 

Pearson (S.) ...Sept 5 Interim 3.75 

•P10 .Sept 7 Interim 4.0 

Phoenix 

Assurance...Sept 1 Interim 7.3 
Pritchard 

Services.-Sept 21 Interim 0.9 

•Prudential .Sept & Interim 5.0 

•Raybuck .Aug 26 Final 1.131 

•Rcekin and 

Caiman...Sept 6 Interim 4.15 

RMC .Sept 29 Interim 3.7 

RTZ .Sept 15 Interim 5.5 

Howntrce 

Mackintosh.-Sept 23 Interim 2.9 
Simp Darby ...Aug 25 Final 6.8 sen 
Simon Eng ...Sopt 20 Interim 4.0 
•Slough 

Estates .Aug 24 Interim 1.25 

Staffs Potts ...Scot 30 Final 0 01 

Stccticy .Sept 16 Interim 4.0 

Tarmac .Sc pi 20 Interim 3.2 

•Taylor 

Wood re w. ..Aug 23 Interim 5.5 

Tooia! .Sept 22 Interim 1.1 

Travis and 

Arnold ..Sept 27 Imorim 1.4 
•Tumor end 

Newall...Sept 15 Interim 0-25 
•Uttl. Biscuits.-Sept 15 Interim 
•Uniied 

Newspapcrs.-Osi 4 Interim 4.5 

Vickers .Sept 22 Interim 4.55 

Ward and 

Ga!dston*...Aug 27 Final 1.0 
•Woir Group ...Aug 30 Interim 0.75 
Wimpey (G.)...Sept 30 Interim 0.85 
Yorkshire 

Cham,cols.-Aug 27 Interim 1.0 

• Board meeting Intimated, f Rights 
Issue since made, t Tax free. 5 Scrip 
Issue since mado. 7 Forecast. 


Granville & Co. Limited 

(formerly ML J. H. Nightingale & Co. Limited) 


27/28 Lovac Una London EC3R BEB Telephone 01-621 1212 


Today’s Rates 11%- 


Finance for Industry pic has changed its name and FFI Term Deposits arc 
now colled Investors in Industry Term Deposits. 

Deposits ot £1,000-150.000 Jivqtted for fixed rerms u£ 3-10 years. 
Interest paid gross, half-yearly. 

Rates for deposits received not later than 2o.S.S 3 are fixed tor the 
terms shown: 


Terms (years) 


Interest •« 


Di'pusirsio jnd turthwinfiimuit'in from die Treasurer. Iutn:«n in Industry 
l'r«nipple,91 IZaiffltioRojil,LondonMlsXI: OI-^2S “*22 Fst 3 p" i ^ 
Cheques payable eo“Uaukoi Engtin J, a.'c Investors, in Industr y On mp pi c. 

Investors in Industry [S] 



Over-the-counter 

Market 



COCO'S 


Change 

Gross 

Yield 

1 ‘ 

Fully 

1 capitalisation Company 

Print an week div.(p) 

Actual taxed 

5.798 

Ass. Brit. Ind. Ord ... 

131 

+ 1 

64 

4.9 

7.7 

10.0 

— 

Ass. Bril. Inti. CULS... 

144 

Tl 

10.0 

0.9 

— 

—- 

3.436 

Airsprung Group . 

63 

+1 

6 1 

9.0 

19 4 

19 4 

525 

Arrmtago and Rhodes 

21 

-i 

43 

20.5 

2 4 

4 1 

27.428 

fiardon Hill . 

220 

—•* 

7.2 

J.J 

3.0 

18 3 

1.788 

CCL Hoc Conv. Prel.... 

143 

-1 

15 7 

11.0 

— 

— 

3.015 

CindiCO Group . 

192 

—m 

17 6 

92 

— 


4.178 

Deborah Services . 

54 

pv-l 

60 

11.1 

36 

90 

7.103 

Frank Horsell . 

124 

T n 

— 

— 

5 2 

8fi 

■— 

Frank Horsed Pr Ord 87 

113 

2 

67 

74 

b.O 

8.1 

8.379 

Frtder,ck Parker . 

58 

— 

7 1 

12.2 

3 G 

5 S 

580 

George Blair . 

Z2 


— 

■— 

bb 

11.6 

2.640 

Ind. Precision Castings 

65 

— 

73 

112 

82 

10 5 

4.752 

Isis Conv. Prel. 

198 

-2 

IE 7 

7.9 

— 

— 

5.667 

Jackson Group . 

112 

— 

4.5 

CO 

58 

11 5 

28.484 

James Bunough . 

210 

+4 

11 4 

b-4 

11 6 

11 9 

1.418 

Robert Jenkins . 

139 

-1 

200 

14 4 

10 2 

10 9 

5.480 

ScruROns '"A". 

t*a 

— 

S 7 

84 

Tl .3 

R3 

2.754 

Torday & Carlisle...... 

112 

— 

11.4 

10.1 

5.0 

B.G 

3.768 

Undock Hold,rifle .. 

24 

— 

1.0 

4.2 

Iti.U 

22 9 

> 9.561 

Walter Alexander .. 

75 

— 

68 

9.1 

b.4 

8.7 

; 6.208 

W. S. YtMiM . CKxd -1 17.1 

Licensed Dealer in Securities. 

E.4 

4.1 

S.5 
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Closing prices August 19 


Financial Times Mond&y August 22 1983 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


IZMonOi 
Kiffa Low 


P/ Sis 


17% 

374 

20 

384 

18% 

39% 

S" 

a 

50% 

30% 

27% 

3 

a 

59% 

22 

40% 

7% 

ar, 

27% 

3% 

33% 

7% 

74% 

71 

22% 

18 % 

24% 

29 

38% 

38 

27% 

17% 

K 

38% 

22% 


54 

27% 

12 % 

134 

13% 

24% 

2% 

Sfilj 

30 

94 

29% 

2£% 

16% 

6 % 

5% 

12 % 

6% 

12% 

04 

1 

% 

10 % 

2 
26 

i? 


Stack 

Dni. TkL E 

TOIbKgfi 

Low 

AAA 

44 30 20 22* 

14* 

M% 

ACF 

140 4 1 40 73 

34* 

33% 

AMF 

50 32 

319 

16* 

15* 

AMACp 

57 11*9 

28* 

28* 

AMR 

pO 18 12 

27 

10 % 

18% 

AMR 

pC 13 67 

31 

31ft 

31* 

APL 


150 

i*% 

14* 

ABA 

2 05 42 12 26 

«* 

48* 

ASA 

3a 43 

43* 

w% 

(B* 

AVX 

s 32 1 2 65 48 

25% 

a* 

AdLib 

1 21 IB 266 

4/ft 

47% 

ActoW 

n 50 2 0 19 173 

ZS, 

d25 


SOft 
13% 
S 

i«i 
16 % 
18% 
IB 
19% 

7% 
35% 
16% 
u* 
89% 
20 % 

, 12% 
53% 30% 

»% «% 

110% 974 


AoncC 

AcreeE 

AdnOg 

AdaEx 

AdmW 

AttIWt 

AMD 

AMD 

AatnLf 

Ahmns 

Aleefl 

MrPrd 

AtitFrt 

AIMoa 

AtaP 

AtoP 

AlflP 

AMP 


21 % 

11 % 

20 % 

17% 

184 

2S% 


25% 


AbfcAr 

Aueno 

Alton 

Atom 
AicoStd 
MBAAt 
Auujr 
«3CP 

Htfrtl 

Al^n 

«Bl 

ASgPw 

ABraG 

ABdCp 

AkJCp 

AldCp 


40 19 Z7B 
33> 28 38 7 
0 * 2 10 Z» 

173* 10 47 

24 13 9 34 
a 18 6 9 76 
s 80 102* 5*4 

hi 12 27% 

2.64 73 7 1090 36% 
BO 23 15 825 26% 

44 6 % 

1 22 13 329 «7 

60 29 20 T9 20% 
n 99492 3 

P1A3 92 13 1 31% 

4# 67 12 68 7 

pi 9 12 25070 73% 

pfB 16 13 zfiOO 8* 

176 81 6 20 21% 

12 6 11 90 15% 

54 33 14 37 M 
a 60 22 14 41 27% 

90 24 «KJ 37% 
112 3D 14 254 37% 

1 46 436 

15 17 

108 17 13 142 
1*0 43 90 

pfi.19 11. 7 

p*CJl 25 12 


26% 

*74 


21 % 21 % 
11 % 11 % 
20 20 % 
17% 17% 
18% 18% 
34* 25% 
52 
=6 

§b 
6% 


5*4 

27 
36% 
26% 
8 % 
45% 48% 
20 % 20 % 

ft% !t%. 

®i 7 
69% 73% 
62V 54 
2i% 21% 


Oi'ge 
Oh* Prev. 


-4 

-% 

-% 

+ % 
*% 
-4 
-% 
+ % 
-% 

-% 

+ % 
+ 1 % 
-% 
-V 
-% 
-% 

+ i 

+ % 


15 


15% 

14 


21 * 

164 

I* 

19% 

904 


2*0 9 9 7 1487 2*% 


MO 30 
240 4 9 
pf674 li 


120 20 * 
914 50% 

15 62% 


Pf7l09 60 114103% 103% 


261] 26* 
37 37% 

36% 36% 
21 % 21 % 
164 164 
61% 62% 
32i 2 324 
19% 19% 
90% 90% 
24% 24% 
20 % 20 % 
*9% 49% 
62% 62% 
103%-% 


*■% 

4-4 

* % 
+ % 
+ ft 

“% 

-% 

-% 

“% 

-ft 

-V 

+ ft 
-% 
*■% 
-% 

-i 


9% 

5* 

AMPd 

15 it 

7* 

7* 7* 

56% 

23 

AM5V 

180 36 9 GBO 

50* 

*9* 49% -1 

31* 

18% 

35* 

IS* 

§ 

AkfT'd 

AftsCn 

AfcaCn 

l 44 9 38 
3*2 

pf 203 

22 * 

16% 

35 

22 * 22 * -% 
IS, 16V 4-% 

34* w* + * 

£5* 

M% 

AlphPr 

6 3 

u26 

06 26 + * 

44 

23% 

Alcoa 

120 £8 27Z7 

«% 

*£% 43% +1 

32* 

18% 

Amu 

£0 7 319 

£7* 

27 271, -% 

29* 

IS 

Airaoe 

40 1£ 41 

£5% 

25% 25% -% 

3** 

16% 

AmHas 

1 10 32 M 1438 

3*% 

33V 3» + * 
147 147 - % 

ISO 

73 

AHes 

pQSO 24 4 

147 

3V 

IV 

AmAgr 

78 

3 

Bi a -% 
15 TB* 

20 % 

8 

ABakr 

17 

W* 

55% 

37* 

ASrand 

360 72 B 24* 

50* 

49* *9* -% 

27% 

2 t% 

Aflrd 

pf£75 11 3 

26V 

3S% 26% -% 

56* 

36* 

A 8 rd 

pC67 S3 2 

50% 

50% 50% -% 


6&4 

30% 

**% 


38% 

14% 

2 ffl 


110% 96% 

7% 


ABdcsi 

ASUM 

AmCwi 

ACar 

ACMC 


160 28 10 229 
s 74 29 12 2 
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METALS 

October 11 

The Financial Times is proposing to publish a Survey on Metals in its issue of October 11 
to coincide with the London Metal Exchange Dinner. The provisional editorial synopsis is 
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WORLD STOCK MARKETS 
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Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 


The FT Syndication Service 
provides publications of all 
sizes with access to the FTs 
worldwide news-gathering re¬ 
sources and unrivalled edito¬ 
rial expertise. - > 

As a subscriber, your pub¬ 
lication could benefit in sever¬ 
al ways. You could receive a 
constant flow of international 
and City news. You could rep¬ 
roduce news and feature ma¬ 
terial from the FT itself as well 
as using specially-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man¬ 
ager, Dennis KHey, at Bracken 
House, 10 Cannon Street, 
London. EC4P 4BY. United 
Kingdom. Tel: London 
248.8000. 
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Follow the Leader 


Do you want to reach the top international financial 
specialists In European industry? 


RudenUpS 


Tn mid 1982, the Financial Times, The Economist and 
Euromoney commissioned Research Services Ud. to conduct a 
study amongst these senior international financial specialists in 
order to discover what they read. 


The published report is now available, and the results 
show that the publication most widely read by this prime target 
group was the Financial Times. By comparison, the table below 
shows the readership figures for some of the other 40 publications 
that were covered by the research. 


For more information about this research, or the position 
of the FT in the European market place, please contact your 
Financial Times representative or the Market Research 
Department of the Financial limes. 
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145.8 Bredero Cert .... 
39.0 Boskalfs Westm. 

30.5 Buhnhann-Tet — 

27.1 Cal end Hidgs. 

33.0 Credit Lyon - !* 0k 

190.0 Elsevier- NDU nv. 

125 Ennia-- 

OS Euro Com Tst- 

115.2 Gist-Brocades _ 
61.0 Hcineken 

14j 2 Hoogoven*.. 

11.0 Hunter Douglaa. 

17.7 Int Muller-. 

187 KLM. 

24 Naarde n .. . . 

122.9 Nat Ned Cart._. 

' 24.5 Ned Crcd Bank.. 

212.5 Ned Mid Bank 

86.1 Nedlloyd__ 

168.5 Oce Grinten . 

18.40mmeren (Van*. 
40.3 Pakhoed . 

27.7 Philips. 

3 JZ Rijn-Schaide 

244.0 Robeco. 

123^ Rodamco. 

826.9 Rollnoo. 

181.0 Roren to . -. 

92.2 Royal Dutch_ 

189 X» Unilever 

60 VMFSIork_ 

60.3VNU ........ _... 

83.5 West Utr Bank.. 


187.1 
16B; 

77.4 

895 

125. 

62. 

183 

48^ 

55. 

37 

5Sj2 

385 

137^ 

102 

164. 

135.6 

30. 

18.8 

27.! 

154. 
40: 

155. 
35: 

164 

93 

207: 

28 

64. 

46.' 

. 5: 
511. 
153 
306 

190.2 
146.. 
214: 
.77: 
107. 
115: 


NORWAY 


19B5 

High LOW 


Aug. IB 


Price 

Kroner 


122 

190 

131 

139 

110 

305 

598 

173 


101.5Bergens Bank,... 116 
83 Borregaard176 

112.5 Christiania Bk. 

117 'Credltbank_... 

57.9 Elkem. 

109 Norsk Data ... 

272.5 Norsk Hydro.... 

127.6 Storebrand... 


121 

129 

106 

305 

570 

170 


AUSTRALIA 


1983 

High Low 


Aug. 19 


Price 

AusL 


4.70 
1.35 
0.94 
1.80 

1.85 
1.62 
2.60 

2.70 
8.80 
1.08 

3.20 
3.08 

2.85 

3.95 
11.50 

6.12 

4.32 

2.95 
4.50 

5.20 

3.10 
0.29 
1.45 
1.38 
6.44 

4.25 
1.72 

1.85 

6.68 

4.10 
2.90 
2.70 
2.08 
0.36 
0.29 
4.80 
4.78 
3.00 
2.70 
1.60 

3.26 


3.32 
0.7S 
0.61 
1.25 

1.85 
1.06 
2.00 
8.07 
1.72 
0.17 
2.03 
1.92 
2.20 
2.20 
6.10 

3.49 

2.52 

1.99 

3.85 
2.28 
1.60 
0.12 
0.88 
0.95 
4.70 

2.50 

1.32 
139 
5.80 
3.00- 
1.36 

1.97 
1.48 
0.17 
0.17 
3.12 

3.98 

2.30 

1.30 
1.10 
2.40 


ANZ Group. 

AcrowAust . 

A.OJ5. 

Ampol Pet.. .. 

Assoc Pulp Pap... 
AustConsInd ... 
AustGuarant. . 
Aust Nat Inds 
Aust Paper .. . 
Bond Hidgs ..., 

Bora! . 

-Bl’ville Copper.. 
Brambles Inds — 

Bridge Oil . 

BMP.. . .. 

CRA. 

CSR-.. 

Carlton * Utd.... 
.Cast I amatneiy 

Coles 'OJ.,. 

Corn a I co.. 

Consolidated Pet 
Costain - .... 

Dunlop .. 

Ulnds. , . . 


Elders I XL.. 

Energy Res . 

GenPropTrust : 
Griffin Coal.. 
Hardie (J.i.. 

. Hartogen.Ene rg y 
HeraldW-y Times 

ICI Aust.. -• 

J i mb' lanai 50 cFP 
Kla Ora Gold 
Lend Lease 

MIM. 

MayneNiklcss... 
Meckatharra Ms 

MyerEmp... 

Nat. Aus. Bk. 


4.60 

1.30 
0.90 

1.60 
1.85 
1.60 

2.30 

8.70 
2.16 
1.08 
3.10 
2.98 
8.67 
3.10 

11.30 

5.94 

4.17 

2.90 

4.00 

3.05 

3.10 

0.24 

1.45 
1.32 
6.00 
4.02 
1-72 

"1.70- 

6.6B 

4.00 

2.90 

2.70 
2.05 
0.25 
0.24 
4.75 

4.45 

8.90 
1.40 
1.57 
5.20 


9.04 

8.45 

3.22 

1.52 

1.00 

2.30 

1.78 

2.35 

1.95 

8 . 00 * 

4.05 

0.50 

0.32 

2.15 
4.05 
2.60 
9. BO 

5.16 
3.15 
1.34 
2.40 
3.25 


2.06 

1.68 

2.15 

1.00 

0.55 

1.10 

1.40 

0.56 

0.90 

4.02 

2.85 

0.18 

0.20 

1.40 

2.40 
1.53 
330 
3.30 
2.46 
0.65 
1.50 
2.65 


iNews ...... 

■Nicholas Kiwi. . 
(North Bkn HIM.,.. 


Oakbridge 
[Otter Expl~. . . 

|Pancon . 

iPioneerCono.... 
ReokJtt St Coiru__ 

Repoo. 

|Santa* .. 

Smith iH.'_.' 

Southland Min'g. 
Ispargtw Expl . . . 
rrhos Natwidc..... 

Toctn . . 

UMALCons.' 

Vamgas. 

Western Mining. 

Westpac__ . 

Woooside Patrol. 

I Wool worths.. 

'Wormaid inti_ 


8.80 

3.40 

3.20 

1.45 

0.72 

1.60 

1.57 

2.35 
1.19 
7.88 
4.05 
0.27 
0.30 
2.04 

3.90 

2.35 
3.85 

4.90 
3.08 
1.27 
2.25 
3.15 


SINGAPORE 


1983 

High Low 


Aug. 19 


Price 

s 


2.85 

5.86 


9.90 
4.78 

2.91 
3.76 


7.20 

12.S 

2.81 

2.47 

7.80 

5.75 


1.66 

4.18 

7.6 

6.65 

3.10 

2.27 

2.41 

6.15 

4.50 

8.5 

1.75 

1.62 

5.1 

3.68 


Boustead Bhd„ . 
Cold Storage... 

DBS. 

Fraser ft Neava. 

Genting-.... 

Haw Par. .. . 
Inch capo Bhd... 
Malay Banking . 

Malay Braw. 

OCBC.... 

SimeDarby. 

Straits St'mship 
Straights Trdg.. 
UOB . 


2.82 

5.60 

9.75 

9.90 

4.64 

2.40 

3.30 

9.40 

6.30 
10.90 

2.47 

1,93 

9.B5 

5.30 


SWEDEN 


1983 

High Low 


Aug.19 


Price 

Kronor 


385 

368 

430 

2,400 

139 

492 

716 

650 

257 

474 

298 


410 

364 

468 

347 

612 

720 

305 

193 

640 

176 

261 

929 


280AGA-. 

138 Alfa Laval. 

202 ASEA 'Frao-. 

1,050 Astra. 

90 Atlas Copco-. . .. 
256Boliden . ,. 
480Cardo 'Free■. 

395 Callulasa 'Freo 1 — 
■ 116 Electrolux B. . 
623 Ericsson... ... 

161 EmaalteiFroai. 

169Fagersta_ 

160 Mooch Dom _ 

196 Pharmacia-Free ‘ 
192 8aab-Skama 
180 Sanovik B (Freai 

300 Skandia-- 

212 Skan Enskilda ... 

114SKF 8-- 

380 St. Kopparberg.. 
Ill Sven Handelsbn. 
196 Swedish Match.. 
270 Volvo B 'Free >„ 


360 

345 

425 

1.070 

119 

454 

BBS 

640 

290 

401 

278 

360 

345 

440 

284 

300 

619 

390 

173 
510 

174 
260 
475 


SWITZERLAND 


1965 

High Lew 


Aug.ig 


Price 

Frs. 


»5* 903 Alutuiua.. 

4.379 3,975 Bank Leu .. . . 

1.426 960 Brown Boverl. 

2,095 1,605 Ciba Oeigy 
1.975 1.290 do. 'Part Certsi. 
2.195 1,915 Credit Suisse ... 
2,940 2,995 ElektrowatL. . .. 

901 Fisher •Gee'— ... 


688 . 


3,850 3.400 Genevoise. 


9,300 7.650 Hofr-Roche-1.10, 
6,900 550Jncobs Su chard.. 

1.786 1.500 Jelmeli.. 

1,430 900 Landis ft Gyr. .. 


4,200 3.815 Nestle ... 

1,635 1,270 Oer-tJuehne... . 

275 243 Pirelli. 

6.476 4,900 Sandoz-Br- . . .. 
1020 661 Sandoz >PtCts> . 

305 Sohindler iPtCtr 

712 Swissair. 

312Swiss Bank., 
6.790 Swiss Rain ace.. .. 
1,480 1,800 Swiss Velksbk. . 
3,370 6.160 Union Bank- 
2,940 2.670 Winterthur . 


448 

095 

324 

7.400 


815 

4,229 

1.239 

2.050 

1,640 

2,190 

2,060 

635 

3,450 

90.750 

9,050 

6.775 

1.705 

1,570 

4,080 

1.523 

259 

6,250 

970 

430 

032 

316 

6,900 

1,469 

3.870 

2,670 

16,325 


1983 

High Low 


Aug 19 


35.25 

0.87. 

10.9 

17.0 

3.05 

64.5 

0.35 

4.60 

5.00 

8.77 

39.75 

15.2 
16:1 

3.75 

5.0 

5.1 

7.25 

17.2 
4.10 
2.40 
1.93 


24.6 Bank East Asia .. 
0.07 Car ruin Invest.. 
0.95Cheung Kong.... 
12 J China Light.. .. 
6.68 Hang Lung Devel. 
35.0 Hang Seng Bank. 
4.55 HK Electric..-. 
2.47 HK Kowloon Wh. 

3.37 HK Land. 

6.45 HK Shanghai Bk. 

28.5 HK Telephone.... 
9JZS Hutchison Wpa.. 

11.5 Jardlne Math . ... 
2.19 New World Dev.. 
2.3 Orient O’seas . .. 

5.37 O seas Trust BK.. 

4.5 SKH Props...... 

8.15 Swire Pac A..... 

. 2.B2 Wheel'k Marti A. 
1.73 Wheel'k Maritl'e 
121 world Int. Hldge. 


JAPAN 


1983 

High Law 


Aue- 20 


1,090 805 
2,780 1,610 
808 515 
413 262 

621 810 
540 440 
1.7701,070 
1,680 987 

1.460 1,030 

577 31G 

630 580 
885 - 702 
600 432 
368 320 

1,680 1,030 
7,9804,400. 
502 500 

2.460 1,490 
1,280 1,000 
1.360 825 


Ajinomoto.... 
Alps Electric... 

Amada ... 

Aaahicnem... 
Asahi Gloss... 
Brldgeston . . 
Canon.. 

Casio Com p.. 
Chugal Pham. 

Citizen. 

Daiei: 

Dal Nippon Ptg 
Dalwa House 
Ebara . 

Eiaai . . 
Fanuc. 

Full Bank.. . 

Fuji Film. 

Fujisawa .... 
Fujitsu. ... 


2,040 

520 

052 

902 

1,510 

1,030 

956 

1,650 

348 

1,350 

1,700 

465 

2,430 

739 

350 

651 

700 

445 

1,000 

610 

675 

530. 

419 

7,970 

549 

1,390 


1,480 Green Cross .. . . 
422-Hasegawa ._ 
555 HeiwaReal ESt- 
750 Hitachi.- _.... 
1,160 Hitatchi Credit.. 

70S Honda. 

B90 House Food . . . 
757 Hoya 

275 Itoh <Ci_. -_ 

1,900 Ito Yoka do 
90S Iwalsu. 

330JACCS _ 

2.250 JAL 


620JUSCO. .. . 

305 Kajima 
525 Kao. Soap.. . 

580 Kashiyama.... 

583 Kirin. . .. 

756 Kokuyo ...._ 

455 Komatsu 

581 Konishiroku.. 

311 Kubota . 

375 Kumagai. 

4,100 Kyoto Ceramic 
497 Maeda Const... 
690 Makino Milling 


1,420 
3 31 
610 
1,200 
1,750 
637 
501 
575 
423 
620 
263 
435 
.794 
304 


755 Makita . 

268 Marubeni 
S40Marudai ..... . 
880 Marul. 

1.120 MEI. 

. 515M‘ta Elec Works 
500 Mibishi Bank _ . 
SOOM'blshi Corp. .. 
345 M'biah) Elect. 
441 M’bishi Estate. 
200MHI .. 

350 Mitsui Co. 

■ 661 Mitsui Estate. . 
344 Mitsukoshi . .. 


595 
225 
1,600 
1,520 
. 283 
695 
167 
1.090 
600 
860 
174 
347 
7.130 
288- 


480 NGK Insulators .. 
171 Nihon Cement. 
1.140 Nippon Denso ... 
890 Nippon Elect 
147 Nippon Express.. 
625 Nippon Gakki 
129 Nippon Kokan. 
•850 Nippon Oil ", 

386 Nippon Seiko . 
650 Nippon Shmpan. 
138 Nippon Steel 
263 Nippon Suisan 
4,040 MTV . I 

234 Nippon Yusen. . 


835 
439 
158 
BOO 
MOO 
. 1.780 
2.800 
2,B90 
705 
917. 
784 
507 
437 
752 
10.600 
1,440 
578 
917 
1,100 
3,810 
BO! 
834 
£45 
168 
663 
252 
M30 
917 
6.290 
364 
946 


711 Nissan Motor. 
832 Nlsshln Flour- 
137 Nlsshln Steel .. 
609 Nomura- ... 

1.000 Olympus. . 

,-. BIS-omron Tateisi.: 
1,960 Orient Leasing 

2,110 Pioneer. 

590 Renown. 

639 Ricoh-. 

6B3 Sankyo. 

425 Sanyo Eleet. 

236 Sapporo. 

625 Sekisui Prefab 
4.790 Seven Elaven .. 

1,080 Sharp . 

436Shimadxu.. 

780 Shionogl.. 

910Shiaa(do. ... 

3,050 Sony.. 

425Stanley ...... . 

476S'tono Elect.. 
211S'tomo Marine 
144 S'tomo Meta! . 
440Taihel Dengyo. 
21STai«si Corp .. . 
605Taisho Pharm.. 

788Tafceda. 

4,100 TDK. 

226 Teijin 
70S Telkoku Oil 


526 

770 

1,170 

138 

602 

965 

349 

578 


402 

537 

670 

MIO 

3.280 

735 

661 

1,970 

565 

258 

515 


430 Tokyo Manne.. . 

495 TBS . 

963 Tokyo Elect.Pwr. 
117 Tokyo Gas... 
515 Tokyo Sanyo, 

792 Tokyo Style.. . 
20lTokyu Coro.. . 
493 Toppan Print..... 

339 Toray. 

277 Toshiba .. . 

416TOTO. 

465 Toyo Selkan - 
952 Toyota Motor- 

3,850 Victor... . 

665wacoal. 

496 Yamaha.. . . 

1430 Yomanouohi 

613 Yamazakl.. 

220 Yasuda Fire.. . 
406 Yokopawa Bdge 


SOUTH AFRICA 


1983 

High Low 


Aug. 19 


Price 

Rand 


3.25 

10.20 

51 

30.50 

157.5 
174 
13.75 

75.5 
16 

4.3 

11.7 

«9.75 

70 

172 

6.55 

14.5 
29 

5.40 

25.5 

16.6 
13 

6.60 

8.65 

25.25 

10.6 

6.90 


2.35 Abercorn 
7.70 AE ft Cl ... 
Anglo Am. Coal.. 
21 j2 Anglo Am _ .... 
J;7 Anglo Am. Gold., 
ft-; Barclays Bank. .. 

11.1 Barlow Rand 

62.5 Butfel*. 

_®-2 CNA invest . 
3.00 Currie Finance .. 

8.40 De Beers. 

55-5 ,0, ' 1 ® ,ont e | n... " 

,_48.5 FS Geduid. 

Re,dl 3 'A.m 
H ighvel d Steel.. 

10.2 Nedbank . 

20.5 OK Bazaars_ _ 

Hidgs . . 

18-2 Rembrandt _. 

5.05 Rennies.. .. . 

J-5 Rust Plat. 

3-75 sage Hidgs ... . 
6.60 SA Brews 
164 Smith 'C.G.i.. 
i — Tongaat Huiatts. 
3.95 Uni sac. 


2.35 

9.2 

29.5 
23.9 

141.5 

17.1 

12.75 
70 
15.8 

4.20 

11.7 

41.75 

54.75 
150 

5.1 

14.1 

24.75 
2.75 

24.0 

13.5 
15.0 

6.3 
7.55 

22.5 

9.4 

5.35 


SPAIN 


1983 

High Low 


Aug. 19 


Price 

Peseta 


259 209 

308 257 

212 200 
234 201 

Z66 200 

367 208 

149 106 

57.7 48 

49 40.5 

94.S 59 

91 60.2 


Bco Bilbao . ... 
Boo Central.. .. 
Bco Exterior.. . 
Bco Hispano ... 
Bco Santander 
Bco Vizcaya.. 
Dragados.. .. 

HiaroUt . 

Ibcrduero-.... 
Petroloos _ . .. 
Telefonica.. 


230 

275 

204 

ElO 

250 

317 

116 

49.7 

41 

86.5 

85.5 
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Lloyd’s authorities plan 
auditing practices reform 


Massey-Ferguson reorganises 


WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and 
financial engagements during tie week; The board meetings are 
mainly far the purpose of -considering dividends and official 
indications ere not always available whether dividends concerned 
are interims or finals. The subdivisions shown below are based 
mainly on last year’s timetable. 


TO-DAY. AUGUST 


Vinton. Anon Howl. Bury St- Edmunds, 
12-09 . „ . , 


BY )OHN MOORE, CDY COftft£JPON£>£NT 


A MAJOR reform of auditing 
practices within the Lloyd's 
insurance market is being 
planned by Mr Ian Hay 
Davison, the chief executive, 
and the Lloyd's authorities in 
an effort to contain conflicts of 
interest within the community 
and prevent possible abuse. 

A group examining account¬ 
ing procedures and audit 
practices is expected to pro¬ 
duce its report in the next few 
weeks. The issue is likely to 
prove one of the most con¬ 
troversial in the current pro¬ 
gramme of reform. 

Only a limited number of 
accounting firms belong to a 
Lloyd's panel of auditors. To 
join that panel an accountant 
must gain approval from 
Lloyd's, which has to be satis¬ 
fied about its suitability. The 
size and content of the 
accountant's practice has to be 
indicated and details furnished 
as to whether audita are car¬ 
ried out by insurance 
companies. 

When Sir Henry Fisher, the 
former High Court judge, com¬ 
pleted his review of self-regula¬ 
tion in the Lloyd’s market three 
years ago IS firms of chartered 
accountants were members of 
the panel of auditors. Sir Henry 
observed that “ most of Lloyd's 
audits are actually handled by a 
rather smaller number of 
firms." It is this privileged few 
accountants who have come to 
audit the affairs of a £3bn 
insurance market. 

In this environment the 
auditors perform several func¬ 
tions, one of which is the sol¬ 
vency audit required under the 
Insurance Companies Act of 
1974. This is concerned with 
the need to meet statutory 
requirements to permit Lloyd's 
to operate as an underwriting 
market. Certificates have to be 
provided for the members of 
Lloyd's, whose wealth supports 
the functioning of the market. 


showing that their available 
assets are sufficient to meet 
insurance liabilities. 

The other main function is 
the audit of the accounts of the 
insurance syndicates: the units 
into Which oil Lloyd’s members 

are grouped. 

This as an area where Lloyd's 

has not laid down any man¬ 
datary requirements although 
the audit is concerned with 
reports to members on the 
results of the imderwrttmg and 
investment maaagemtm carried 
out on their behalf by the 
agents and active underwriters 
operating the syndicates. Syndi¬ 
cate audits are not subject to 
any rules aaalagous to those for 
a limited company. 

The syndicate auditors are 
appointed by the managing 
agency company responsible for 
running the syndicate and will 
often be the same firm as audits 
the managing agency' company 
itself. The same Arm is normally 
the one which furnishes the 
statutory solvency certificate. 

In certain circumstances the 
auditor to the broking company 
—a buyer of insurance—which 
may own a managing agency 
company may also be auditor 
to the managing agency com¬ 
pany and the syndicate — the 
seller of insurance — and 
carry out the solvency audit as 
welL 

In these circumstances the 
interests of the managing 
agency company are not neces¬ 
sarily identical to the interests 
of the syndicate. A skein of 
confleting interests has been 
formed. 

Sir Henry and his working 
party urged that Lloyd’s 
“shouta lay down basic account¬ 
ing standards and that it should 
be the duty of the syndicate 
auditors (who will normally be 
the same firm which furnishes 
the statutory solvency certifi¬ 
cate) to ensure that those 
standards are followed and that 
that duty should be discharged 
to the names in the same way 


and with the same indepen¬ 
dence as auditors of a limited 
liability company discharge 
their duty to shareholders.” 

But attempt:} to bring the 
market's accounting practices 
more into line with those pre¬ 
vailing outside and the Fisher 
recommendations have caused 
uproar among certain panel 
auditors with large Lloyd's 
practices. For instance. Fisher 
recommended that Lloyd's 
should consider imposing a 
limit on the number of syn¬ 
dicates whose accounts can be 
audited by any one Arm of 
panel auditors and that the 
number of panel auditors 
should be Increased. 

Mr Davison and his team are 
already considering the possi¬ 
bility of introducing the profes¬ 
sional limitation of IS per cent 
on the amount of business any 
one client can represent in a 
firm's practice. The accountants 
say that while their total 
Lloyd's business may represent 
15 per cent in the aggregate it 
is less if the diems arc asses¬ 
sed on an individual basis. 

A section of the pane] 
auditors is also resisting moves 
by Lloyd's to present syndicate 
accounts on a " true and fair ” 
basis. The dichards argue that 
to make such an assessment is 
inappropriate since it would 
require an assessment by the 
auditor of the reinsurances 
arranged on outstanding lia¬ 
bilities at the end of each 
underwriting account. That is 
something only Lloyd's and 
insurance professionals can do. 
not the accounting profession. 

So far Mr Davison has 
attempted to bring in a "fair 
presentation" criterion on the 
subject of underwriting agents’ 
disclosure of their business 
interests. 

Any attempt to Introduce a 
“ true and fair ** basis in 
auditors’ reports for syndicate 
accounts is likely to meet stiff 
opposition from a number of 
panel auditors. 


MASSEY-FERGUSON* hfe 
created four divisions out of the 
existing farm and industrial 
machinery division. They are: 
Tractor and form equipment divi¬ 
sion, combine and farm equip¬ 
ment division. industrial 
machinery division, and the 
Australian division. Each divi¬ 
sion will be headed by a presi¬ 
dent. Mr James H. Felker, presi- 
; dent of the Perkins Engines 
i division, becomes president trac- 
: tors and farm equipment divi- 
1 slon. Mr John D. Sword, director 
technical operations Europe and 
world expan, is president indus¬ 
trial machinery division, and Mr 
Adri Verhagen, general manager 
Australia Is president Australian 
division. An announcement on 
who wifi head the combine and 
farm equipment division is ex¬ 
pected shortly. Ur Felker is suc¬ 
ceeded as president Perkins 
Engines division by Mr John F. 
Devaney, previously the divi¬ 
sion’s director sales and business 
development. 

* 

Mr Bans Thykler has been 
appointed vice-president, special 
marketing by AMERICAN EX¬ 
PRESS INTERNATIONAL 
BANKING CORPORATION re* 



Mr Hans Thykler, American 
Express vice-president 

possible for the Europe, Middle 
East and Africa region. He is 
based in London. He was vice- 
president for public affairs and 
communication. 

* 

Mr W. R. Harrison bas been 
appointed a director of J. 
HENRY SCHRODER WAGG & 
CO. He joins from Tri centre! 
where he was group treasurer 


and head of corporate finance. 
He was previously with British 
National Oil Carp, (mm- Britoil) 
and Lehman Brothers Kuhn 
Loeb. 

* 

SCICON has appointed three 
additional directors to the 
board. They are Mr F. Heap; Dr 
D. G. B. Horne: and Mr J. J. 
O’Malley. 

* 

Mr Richard 5L Hartley, video 
proudvrts manager in the inter¬ 
national A-V 8s Video Division 
of BELL & HOWELL, has been 
promoted to general manager: 
engineering, a new post. Mr A. 
GelL general marketing manager 
or BELL & HOWELL A-V, has 
been elected to the board. He 
Joined the company in 1971. 

* 

CAR CARE FLAN (SECURI¬ 
TIES DIVISION) has appointed 
Mr Simon Hinton financial 
director. Mr Hinton joined Car 
Care Plan os financial controller 
in 10SO. He succeeds Mr Stephen 
Ley bourne, who has moved 
within the parent Provident 
Financial Group to become 
deputy managing director of 
Colonnade Insurance Brokers. 

* 

Mr R. G. Slone has accepted a 
position as a director of WIN¬ 
CHESTER BOWRLN’C, and the 
board has appointed Mr J. M. 
Dowlen and Mr J. E. Sparkes as 
departmental directors and Mr 
ML W. Gal latent and Mr S. D. L. 
Perry os assistant directors. 

* 

Mr Geoff Corbett, managing 
director of Wakefield Fortune 
Travel, is to leave in September 
to become managing director of 
AVIS UK operations. Mr Ed 
Sims, vice-president of organisa¬ 
tion and personnel of Wakefield 
Fortune Travel’s parent com¬ 
pany, Holland America Line Inc., 
has been appointed managing 
director of the travel agency 
group until a permanent 
successor is appointed. 

★ 

Mr John Andrew Caldecott 
has been appointed to the board 
of BLUE CIRCLE INDUSTRIES 
as a nonexecutive director. He 
iJ a director of Kleinwort 
Benson Lonsdale and chairman 
of the M & G Group. 

★ 

Mr Robert Jensen has been 

K pointed chairman, and Mr 
ed crick Betts bas been 
appointed managing director, of 


CONTRACTS & TENDERS 



OIL & NATURAL GAS COMMISSION 

(DEPARTMENT OF MATERIALS MANAGEMENT) 

GRAM: ’COMSTORE*. TEL OH A VAN: 

TELEX NO. 05*5-20*. 207 A 2S5 DEHRA DUN. 

Oil & Natural Gas Commission. Tel Bhavan. Dehra Dun invites 
seated tenders far import of (terns specified below against each: 



Tenderers will be required to submit -Ulftr applications for tender 
documents alone wrth crossed Indian Posul Orders tor the amount 
apeciiiod Jflamsc each tenders ae above, separately, not earlier then the 
date ot DuBlicatiun ol render, drawn vi favour of Oil & Natural Gee 
Commission. Tel Shaven. Oenre Dun. Tender documents would be 
available at the following otfices end win be issued between 1400 hours 
ond 1500 hours on all working days from the date of publication of tender. 

1. Dy. Director (S&P). CftP See. 

Oil A Natural Gee Commission 
(Daptt. ol Materials Management) 

Tel Bnavan. Dehra Dun. 

2. Dy. Director (S&P) 

Oil & Natural Gas Commission 
- Kailash.” Keeiurba Gsndfli. Marg. Now Delhi. 

3. Joint Director (S&P) 

0.1 & Natural Gas Commission 

Gea9cier.ee Division. 50-Cbowrmghee Read. Calcutta. 

4. OHieer-in-Charge 

Oil & Natural Gas Commission 

T&S Office, Asia Publishing House 

Calicut Sliest. Bollard Estate, Bombay-400038. 

5. Dy. Director (S&P) 

Oil & Natural Git Commission 
Madras Forward Base, CS! Bunding 
226 Cathedral Rwd. Modraa^GOOBo. 

No lender will be sold on or alter closing dare shown against each 
tenders mentioned above. 

Seeled tender in triplicate subscribing Tender No., closing end opening 
date on the envelope, should be addressed to the General Manager (MM). 
□■I & Natural Gas Commission. Department ol Materials Management. 
Tel Bhavan. Dehra Dun, so as to reach by the scheduled closing dstas 
ond -time. 

N.B. 

1. Oil & Natural Gas Commission reserves fhe right to reject sny/all bids 
withour assigning any reasons whatsoever. 

2. Bids or modification of bids received alter the opening date will not 
be considered. 

3. The Indian Agents euthoriied by their foreign principals/suppliers in 
India may purchase these tender documents on payment ot cost' 
through crossed Indian Posul Order/Bani, Oralis in the name of Oil & 
Natural Gas Commission in Indian Currency lor forwarding them to 
their lareian supplier abroad. 

Such foreign suppliers shsX remit the con of tender documents In 
U.S. Dollars equivalent to Indian Rupees through a Bank Draft drawn 
in favour of Oil & Natural Gas Commission along with thair oHsr. 
Tenders received I re m foreign suppliers without' compliance end above 
instructions will be rejected. 

The cost of tenders paid to the Commission by authorised agents for 
obtaining tender documents for their orlncipals is reimbursable 
provided the offer from foreign suppliers ere received in (ue office as 
par instructions mentioned herein bet ore. 


GRENADA ELECTRICITY SERVICES LTD. 

(G.ESJ.) 

GRENADA—WEST INDIES 

HYDRO-POWER FEASIBILITY STUDY AND MEDIUM-TERM 
GENERATION DEVELOPMENT PROGRAMME 

NOTICE OF INTENTION TO APPOINT CONSULTANTS 

Granada Electricity Service* Ltd.. Grenada's nation-wide electric ulHfty 
company, has recently signed e (Pen-agreement with ibe European invest¬ 
ment Bank (TIB) for dm development of the electricity- genera lion, trans¬ 
mission and distribution facilities on the island. 

The programme financed under the loan-agreement emails. Inter ells, 
the conducting ot e hydro-power /tmiibiftry study (including e detailed 
and thorough review of pra-fsssibibty work) and the formulation of a 
merf/um-ferm aantralion deveJopmcnf programmer (Including the review of 
existing generation plant and snort-term generation expansion, toad fore¬ 
cast:; to 1990. trsmmteilon end distribution requirements end desirable 
tariff adjustments). 

Reputable consulting engineers are Invited to prepare a detailed study- 

proposal for the contemplated project. _ 

In order to be eligible to submit a proposal, consulting engineers 
will need to obtain (against payment of a non-refundsbls fee ol 300.00 
E.C. dollars): 

—detailed terms of reference 
—copies of study ol pre-feesibHiry 

“‘framer* 1 of fae P *»n be 'msda w Barclays Bonk, St Georee'a. 
Grenada—Gransdla-t reference: " Grenada Electricity Senncea Lid. 
or through cheques, made payable to ’’ The Manager, Grenada 
Electricity Services Limited.") . .... . . 

It would be helpful « Interested parties were w not.ly us by rare* 
(3450 PUJDEV) or by C able fVELOP GRENADA - WEST INDIES) c* thejr 
interest while, st the Same time, advising us of the method ol payment. 

Ail eligible parties wiH be provided with the documentation in queaiun 
via Courtier Servicts. Grenlec w»R sdviae ell parties of date and precise 

m * ll efgfbihrv'of M Co'paulilng engineers is restricted to firms being registered 

in ^^Constriung^ngmeers are asked to note that preference will be given 
to companies with emerience in the development pr smeil 
Caribbean, or with similar expeDance ift countnsj with comparable 

COnd D«£Smen« will be available as from 18ih July. 1983, from the Office 

of the Manager. Grenade Electricity Supplies Limited. _ __. , r 

Closing dale for receipt of detailed proposals will be .3rd September, 

1383. uuiwcjrui nuLLEN 


PEOPLE’S DEMOCRATIC REPUBLIC OF ALGERIA 

MINISTRY OF INTERIOR 
SK1KDA WILAYA 

SOC1ETE DES TRAVAUX ROUTIERS - SKIKDA 
SOT.SKI 

. NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR BIDS 
No. 001/S3-AONI 

A national and Internationa] call for bids has been issued with a view to purchase of the 
civil engineering equipment specified below: 

•05 (five) quarry-type dumpers (non-track) 

— Min. capacity 23 m* 

— Min. output 328 CV 
*01 (one) overhead loader 

— Min. capacity front bucket. 765 litres 
— Min. capacity rear bucket. 76/290 litres 
— Min. output. 61 CV 
*01 (one) tyre mounted loader 
— Min. capacity 2.50 m 3 
— Min. output, 170 CV 
*01 (one) greasing and lubrication station 
— Complete unit 
•01 (one) hydraulic machine 

— for freeing, removing and fitting tyres to heavy trucks and construction 
plant, 15 to 26” 

•Survey equipment 

— Two (02) chart tacheomecers 
— Two (02) sliding foot plumbs 
— Four (04) fully equipped automatic levels 
•Civil engineering laboratory equipment 

— Black top (bituminous mix) equipment 
White (earthworks) equipment 

Tenders, accompanied by fiscal and statutory documents, are to be sent inside two sealed 
envelopes, to Monsieur le President du Comict des Marches SOT.SKI - Zone Industrielie - 
BP. 96. Skikda, Algeria, the first envelope being marked "Appel d’Offres National et 
International no. OOI/83/AONI; A NE PAS OUVRTR " - (National and international Call 
for Bids no. OOI/B3/AONI: DO NOT OPEN). 

The closing dace for tenders is thirty days from the date of publication of this notice. 

This Call for Bids is restricted to manufacturers and.producers: in accordance with the 
provisions of law no. 78-02 of 11th February 1978, relating to the State monopoly of 
foreign trade, agents/discributors and other intermediaries are not eligible to tender. 
Bidders must accompany their tenders by a certificate issued by the Chamber of Commerce 
and Industry in their place of residence, certifying them to be bona fide manufacturers 
and producers. 

Bidders’ tenders will be binding for a period of ninety (90) days). 


WINSTON SULLEN 
Manager 

Grenada Electricity Services Ltd. 
P.0. Box 381. Barclays Building 
St George's, Grenada, West Indies 


REPUBLIC OF DJIBOUTI 

Notice of Call for tender for the prequaUflcatfon of companies 
for the building of the Djibouti Tadjourah Road. 

The pteeent Notice Is addressed w ell international companies, 
except Those boycotted by the authonilee at me Arab League and 
the Kingdom of Saudi Arabia. 

1. Name end address of the Contracting Authority who will 
■ward contracts: 

Direction dea Travaux Publics (Directorate or Public 
Works), BP 11, Republic ol Djibouti. 

2. Works financed ia part by the Saudi Development Fund. 

3. Place of geriormence: Djibouti Tidjourah Road. 

4. Planned period lor the storting ol works: May 1984. 

5. Contents ol works- . . .. . .... 

Construction ol 114 km of main road and 18 km ol link 
reads (conditional tranche) 

—a bridge ol a total length ol 72 m 
—48 reinforced concrete culverts 
—174 concrete sit efts 
—around 3 km ol concrete lords, 

6. Length ol works: three (3) years with link road; thirty-three 
(33) months without fink read. 

7. Final date for sending ol candidacies and address to which 
they should be sent: 1 September 1983 betore 8-00 a m. to: 
Monsieur la Directeur des Travaux Publics, B.P, 11, 
Djibouti. Republic of Djibouti. 

8. Companies interested In thase works must supply the 
tallowing technical reieraneae: 

—Lin of sites where the company has provided similar 
sejvices with Indication ol ths valus of the works and 
the place, with canhicate of successful completion. 

9. Professional references, list of staff (auparvlsory and 
workers) and equlpmanT ilia company has. 

Financial reforancei. 

Cost of Prequalilication Documents: 100.000 Djibouti Franca. 

10. The documents are tn be obtained from the Direcrion des 
Travaux Publics (Directorate of Publifl Works), Boulaos. 
Djibouti, after payment or may ba sent after raeeipi ol an 
international postal order corresponding to tha cost ol the 
document* and in ths name ol the National Treasurer and 
Paymaster (TrMonor-Paysur National) pf Djibouti, sant to 
the Directeur dee Travaux Publics, B.P. 11. Djibouti. 

11. A restricted Call lor Tendar will ba launched later to com- 
panlos which have been prequallfied. 

12. The official language for all eorreepondance will be French. 

13. For all Inlormation companies may contact the Directorate 
ol Public Works (Direction des Travaux Publics). Infra¬ 
structure Division (Division Infrastructure). Subvision Vrd. 
B.P. 11. DUbouil. Tel.: 35 07 11. 

THE DIRECTOR OF PUBLIC WORKS 


CLUBS 


HOGG ROBINSON THOMSON 
BETTS, a new subsidiary com¬ 
pany of Hogg Robinson Group. 

* 

The Environment Secretary 
has appointed Mr Noel Burden 
to be the new deputy chairman 
of the HOUSING CORFORAr 
TIOX from September I in suc¬ 
cession to Mr Lewis Waddlkne 
who is retiring. Mr Burden is 
being reappointed for a further 
three-year term as a member of 
the board. Two other members 
ol the board, whose terms also 
expire on October 31 has been 
reappointed. They are Mr Colin 
Shepherd and Mr CUve Thorn- 
ton. Each will serve for a further 
three years. JHr David Cochrane j 
joins the board lor three years i 
commencing on September 1. | 

* I 

Mr John Jeffery has been 
appointed director of KORN/ 
FERRY INTERNATIONAL’S 
high technology' division. He 
was director of marketing for 
EMI Industrial Electronics 

★ 

IVECO (UK) has appointed : 
Mr Mike Smith sales operations ! 
director. 

* 

Mr A. 1. Phillips has resigned 
from the board of BRITISH 
HOME STORES and will be leav¬ 
ing on August 31. Mr F. H. 
Lister and Mr N. McArthur join 
the board. 

* 

Mr David Mel Us has been 
appointed financial director of 
MELLINS and a director of 
Baxnbers Stores. He joined 
Mel! ins as financial controller 
in January. 

* 

Professor Hay Carnow, ibe 
man who helped develop BBC 
TV’s microcomputer. has 
become a part-time consultant 
to Norwich-based computer 
aided design centre EDEN- 
WADE. He is professor of high- 
technology management at the 
City University. London. 

★ 

Mr S. D. Coward has been 
appointed to the board of Brook 
Control Gear, a HAWKER 
SLDDELEY company, as director 
and general manager. Mr J. L 
Fleming has been appointed to 
the board of Crompton Instru¬ 
ments (South East Asia). Singa¬ 
pore. a Hawker Siddeley 
company, as director and general 
manager. 
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SOARS MEETINGS- 

OaN Electric Int. 

Hinton UL 
Moran To* 

New Darien O-i Tsr 
ZlrtibMn Cooper Iftvt. 

Interims; 

Ilk 

kt-cmm 

•Ij^CInHe Ira*. 

Corsets I nr. 

H ton land and lowtena 
Lee RefrlBerar-on 
NeaC i era 

Refuge Assurance 
Scottish Aariculrora! Infll. 

DIVIDEND & INTEREST PAYMENTS— 
AJomlnuxtn Co. «* Amcno Uclk 
Anglo American Secs. T.9p 
Assoc. W nnw wrs a.Sa 
Baker limn. 

□awton Irani. 4Jo 
Eaton Cpa ZOcti- _ 

Esc newer 17upc 1992 Mac 


BOARS MEETINGS—- 
Finals: 

Amk Prone. 

Dura Mill 

Sm.tr* WMCWOTOI 
Stoddard 

IMtrW! 

JUiwrcsn Yet. 

CDOvae* 

Dc Beers Com. Mutes 
cl retro. Protect i re 
fit* Indmar 

Norrercona and SMngnaJ Banking 
JiteUMn (GiflTflt) 

■jgjn Lite aocji. or Africa 
Porairbe 

P hem w Ptcom end FJnsnc* 

ilcntoKll 

Stjrdjrn Qiiiunfl Bank 
Taylor Womre* 


_ DIVIDEND & IKTEBC5T PAYMENTS- W»ra Hjres. 


Ocean Wilsons 3.2o 

flank* Hews McOoupall BJ-ucLn. 1990-94 

Ti SgTrSt 

FRIDAY AUGUST 26 
COMPANY MEETINGS-— 

OsvenoofT Knitwear. Alien House 
Newark* Street. LnctbuoI. 11.30 
Lennon* Grp. Lard Oaresburv Hotel 
Daresewy. WarT'iratOn. cnnnlrr. 12.00 
Motu) Grp. 135. SI. Vincent Street. 

efiSSo MEETINGS- 

Steals: 

HJvnnare and Joo 

RSrMClr 

Interims: 

Exeter Eui'dlng and Construction 

Marti n-Blocv 
Mist Woi-kt 
Wagon Finance 


Cnameertam Pra?p» 2 . 2 *» 

Muck 1 .So 

-cum* Irani, levs. A 1997 MS.71 
•owoll DuBryn V.SSp 
Treat- 2ijpc 2011 £1.38 
TruMaor Foundries O.Sp. 

WE DNESDA Y. AUGUST 24 
COMPANY MEETINGS— 

Arlington Motor. CMrtmd Accountant 
.Hall. -Mdorpair. Place. EC .12.00 


Ham, tPtiuiiu, Penns Hail Hotel. Waim, French (Thomas! 3 d 


DIVIDEND « INTEREST PAYMENTS— 
Asaoc. Heat falWHt U> 

Blskr .1 Tin 0 too 
Capital Rneree Fund AO 
Chose and Son a ooMe 
Danae In*. Tar. 2Ao 
□Nmar Ore.. O.Me 
Dravron Jason Tit Ip 
Electric and Gen. In*- T.75p 
Evans or Imo, l.SYSo 
Flemma Overaeos ini. Tat. 4p 


lev. Simon Cotpnetd, Wen Miaisnds. SATURDAY AUGUST 27 

U-OO ^ DIVIDEND 4, INTEREST PAYMENT?— 

« » A RD MEETINGS- tSSSTSt 1^ ^ ° KM 

Ju^ iV Merenre Common Moriret Tb. 27o 

‘JnSmrnouSt Pet. SUNDAY. AUGUST 3B 

Cranch <Derate . DIVIDEND & INTEREST PAYMENTS— 

Hawley Ihn ncn r dc Franc#. li^raLn 2000 CRg.1 

Novo lads. . b'.K. On. 12::ratn. 2008 fflr.J GUSC 

Pearl Atturuicr Liverpool lSpc IMS G'-.-pc 
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sioupn ^ebu ^ 
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iSnwr*Y»-pc**t53r T i^c°^ fAnr-dav wnnt 
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4p MORE THAN 250 BL workers 

i?” ' at Coventry are on a four-day 

Trod. De> pi. Rn. service* noM S48.08 wee jj despite the company's car 

THURSDAY. AUGUST 25 sa^s boom. 

cravdey. w»t They are victims of a produc- 
fScSna oSo Gen. uw.. 2 «. fjmodty tion cut at the Austin Rover 
and New GouH House, eogines plant at Radford, 

22.10. Scrirrton St.. EC.. 10 JO COVentlT. 

Hoaiowood foods. Enudra Wo-ki. Row- J 

JSSt Prrs^, Whirf _ A company spokesman said 

?.? 2 jm» the four-day week, which is in 


THURSDAY. AUGUST 25 

COMPANY MEETINGS- 

Demur Manor floyaj. Cravdey. WMt 


and New Cdtch House, eogines plant at Radford, 

22.10. Scrirtton St.. EC.. 10.50 COVentlT. 

Hoa'owood foods. Emoine Wo-ki. Row- J 

JSSt praL. Whirf _ A company spokesman said 

^. 2 -m . ' _ the four-day week, which is in 

Qucwuwov ■ , » i S2S!! v i 2 °oo smairtiroo*: f orce f or ^ indefinite period. 


was a result of a build-up of 
fc «S k cM«iura * f> 3 do*' FaaB “- w " no9 ' stocks ready for the A-registra- 
ocmji wjNons. ' Grew Eatem Hotut. tion sales boom this month. 

Laversuol Strew EC. 3.00 - , _ . . . . 

Tun Estates assoc, inv. To. companies. Sales are expected to drop 

Parko House 16. FraDrery C.rc-A E.C.. slightly tfae AuguSt 


BOND DRAWINGS 


CITY OF BERGEN USS10.600.000 5M*b 
20 YEAR EXTERNAL LOAN OF 1964 

HAM BROS BANK LIMITED hereby gives nonce that in accordance with the terms and condttioss of the shore loan, the 
redemption far ISih October 1983 bas been effected by the purchase of USS81.000 (nominal) and ibe under-mentioned hrewy 
amounting to US58M.OOO (nominal) were drawn on the 9th Auxust 1983 for redemption at par. The ouuundina balance after the 
ISih October 1983 redemption is USS945.000 (nominal). 




LEGAL NOTICE 


BANQIIE DC CREDIT INTSrNATIONAL 
GENEVE 

EN LIQUIDATION CONCORDAT AIRE 

Sokxi 1‘trtiote 200 LP. la Mans oflre 
la cppaion d'on ensoobt* d'OVOi re, 
droras « cnencn relatil a des biens 
immobiiiera mi «n Italia, pour le prix 
do Ut 2.700.000,000 (liras ital.ennes 
deux rmHrends eep t com miHions) a 
payer 1* 30 eavembre 1983. 

L'occaprencxi. aeeorepagnee d’une 
gsrsncM bancaire de premier order, 
don parveriff *u> liQuidanura au plus 
tard M 8 septembre 1983. 

Pour tout renseignemem complemen¬ 
ted re. p’adrM»er au prage de la banquet 
IS Rue Du Jeu de l*Arc. 1207 Geneva— 
Utopnone 3S S2 75. 

Geneve, (e 6 Aout 1983. 

LES UOU tOATEURS. 


The loUowmg ts en unofficial " free ** 
translation ol the above official notice. 
INTERNATIONAL CREDIT BANK 
GENEVA 

EN LIQUIDATION CON COR DAT AI RE 


In accordance with erdcla 260LP. the 
Body ol Cradomre offer* the eialgn- 
mem e( the entire men. nghu and 
ciMms rMatma to the Reel Estate 
situated in Italy, lor the sum ol 
It. L 2.700.000.000 (two thousand 
seven hundred million its hen Lire) 
to be paid on 30th November 1983. 

The acceptance of thra offer accom¬ 
panied by a first da a a bank guarantee, 
should reach the bautdetore at the 
latest by 8th September 1S63. 

For sit further information, apply 
to the Head Office of rhe Bank. 15 Rue 
du Jeu da 1‘Are, 3207. Geneva; tele- : 
phone 35 52 7S. 

Geneva. 6th Auoust 1983. 

THE LIQUIDATORS. 



COMPANY NOTICES 


EVE hie outlived the others because or a 
policy ot nw plav and value for money. 
Supper from 10-3 30 am. Disco and top I 
musicians, glamorous hostesses, exciting . 
•oersnow. 189. Regent Sc. 01-7X4 0557. 1 


KOMMUNLANEINSTITUTET 
AX TI EBOLA G 
9j% 1980/1990 
UA 8JOOJOOO 

On AuBoct 8. 1983 Bonds tor the 
amount or UA 850.000 ksira been 
drawn In the pretence of a Notary 
Punk for redemption on seotemiHr 
2S, 1983. 

The following Bonds will be redeem- 
note coupon dua Se pte mbe r 25. 1984 
and tollowtno attacMdr 
2949 to 3054 >ntl. 3060 to 3072 inel. 
SOSX to 3136 MCI. 3149 to J3BB Inel. 
3402 to 3408 ,•<■. 3459 an>« 346". 
3471 to 3502 Inel. 351 1 ce 3727 Inel. 
374 B TO 3757 inel. 3790 M 3921 reel. 
3912 to 4013 reel. 4015. 

Amount outstanding: UA 5^50.000. 

Ln»cmo<«jrs. 

Aupust 22 . 1983. 

Hie Fiscal A pent 
KRED1CT8ANK 
S.A. LaxacnbourpeolSr 


PERSONAL 

Barbican 

a j;iace for lining 

Prestige flats to rent or buy. 
Company applications welcome. 

For details telephone 
The Barbican Estates Office 
on 01-628 4372 or 01-588 8110 


BANQUE RATIONALE 
DE PARIS 

Floating Rate Note Issue of 
US$125,000,000 
February 1979/91 
The nee of interest applicable 
for the six months period begin¬ 
ning on August 22 1983 and 
see by the reference agent it 
1014% annually. 


BANQUE NATIONALE 
DE PARIS 

Floating Rate Note Issue of 
US$75,000,000 
February 1978/1984 
The rate of Interest applicable 
for the six month period begin¬ 
ning August 22 1983 and set 
by the reference agent it lOriJS 
annually. 


CLASSIFIED ADVERTISEMENT RATES 



Per 

Single 


line 

column cm 


Minimum 

Minimum 


3 line* 

3cma 

Commercial and Industrial Property 

S.50 

30.00 

Residential Property 

6.50 

22.00 

Appointments 

9.00 

31.50 

Business. Investment Opportunities. 
Business for Sale/Wanted 

8.50 

30.00 

Personal 

6.50 

22.00 

Motor Cars 

6.50 

22.00 

Hotels and Travel 

6.50 

22.00 

Contracts and Tenders 

8.50 

30.00 

Book Publishers 

— 

net 14.00 


Premium positions available 
(Minimum size 30 column ems) 

£6.00 per single column cm extra 

For JUTther details write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


1 
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Authorised Units—continued 


Offshore and Overseas—continued 


Equity & Law Un T*t Wings (a) <b) (c) 
Amefs/iam R<J. High Wycembe. 0494 33377 
Euro 1 st AM 59 2 63.6 — 0.2 1 -SB 

Robert Flaming & Co Ltd 
B C-mnv Square rrjA SAN 01-630 5858 

A/ntxFO* £278.29 2B5.50 - 0 61 

Jipurn' 1.132.17 1S7.14 ■«,' 

Neal UICKHMiOH AM Aup 16 1961. 
•Fleming American Property Unit: Trust. 
Uint issue price 115 8 ) (J5S10 567. 
Units are issued an Feb 15 Mar. Aug. No*. 
•Fleming Property Unit Trust. 

Latest issue pree <24 6 > £2.067. 
Units are Issued on March 25. June 24. 
Seel 29 & Dec 25. 
•UnauWOrrwcJ. . , , . 
Guardian Royal Ex Unit Mgrs Ltd (a) 

Ro*al Evehange EC3V 315. 
tb'GREGtFf I 12 8 t »7.2 

igiGRENAmT 93.2 100.3 

•glGPEPacT 102.4 1102 

f DlPrprvShTst 96 9 104 3 

IWGREGthEO 99.3 106.8 

G'dnlll Tst TB7.3 194 0 nid 
ihiGRE5mC 112 4 120 9 


01-638 2020 

— 02 9.90 

— 0.6 2 49 

+ 0 3 1.1S 

+ 0.1 1.92 

-0 5 2.48 

-1.5 3.29 

— 01 1 29 


Haxagpl Services Lid 

4 Gt St Hetens. London EC4P 3EP^ oa 4S522 

AuSIFrsGw 1123 118.3*0 • • • J§» 

Brev-In Can 83 6 Bfl I .... 0.59 

BrowInGtlnc 75 5 79 5 .... 3.95 

CanGwthFO 100.5 108.1 1.04 

Lawson Fund Managers Lid (a) (e) IS J 
43 Chari one 5q. EornbgB 2. 031 -225 6001 

Auit 6 Par- 9.0 9 6 .. ,0.63 

High Yield f 19.7 21 . 2*0 ... 1000 

DoAecum* 208 22 3*0 .... 10.00 

■Dealing Thurs- t Dealing Frl. 

MGM unn Managers Ltd 
MGM'House. Heeno Road, Jj®^ l J n, 02 i 1 
H.gh UK 132.3 142.S -‘o 3 6.03 

lAceumUtSl 134 2 »44.S -0.3 6.03 

UK Growl n 127.3 136 ? —01 3.18 

'A«un Uisi 127 6 137.2 — 0.1 

MLA Unit Trust Management Lid 
Old Quean Street, SW 1 A 9JG “■ 

MLA Units 184-8 l®i'2 

MLA int 28.9 30.3 

The Money Market Trust 
63 Qn Victoria St EC4N 4ST. 

Coll Fund — — 

7 Day Fund 


01-236 0952 
.... 9 52 

v— ....... • • ■ ®- 1 * 

tUnauthorised—Sterling Deposit Fund- 


H B.L. Unit Trust Mngrs Ltd (a) (c) (9) 

Premier NT Admin 5. Bering* "d. 

Hutton. Brentwood. £*£*- °j?27-227300 

restf* Iff Hi fn 

japnFarETst ^ Overse^^-contiiiued 

Acbbonds InvestmentFund SA SMSKB.iH ,- 21 — 

37 rue Notre Dam. Eujwerg. Tot 47971 Do , Accum) 

ACtlbOnds In - -*19 16 - 

Alliance Capital ManagomerrtlnOlnc 
62-61 Queen St. Long pn FCA . 01 -3 4 6 8081 

Alliance International Dollar roaeryM 

Distribution Auo 


lFAmcnGwtnln —> 


0624 25031 


— 6 1 — 


10.003449} 

.9 40-ioa) 
A Inti Health Care Aug 17 59 37 

A Tech Fund Aug 17 522. D3 

Ouavir Alices Aug 17 *63 -7 

Bamferd Brandt Guernsey Mngt Ltd 
PO Bo* 71. St Peter Port. Chengs 26541 

TchiComms *9-42 9-9g ■■■ 

Inti Growth S18.b7 19 78 . .. 

Brown Shipley St Co (Jersey) Ltd 
PO 801 583 St Holler. Jersey 0534 74777 

SrigCoFoiai £T6.14 16.JS .... 

intCrFral'h) £1.09 1-11 - 

IntHdFdln 910.00 Jg-|| “ 

IntBfliOhC * 10.08 10.66 — 

CAL Investments (loM) Ltd 
16 St Georges Si Douglas IqM 
CAL CAC* 68.1 9| T 

CAL Metals* 91 .S 96 3 

Cal Sl/w-e 292.0 308 9 

CAL Gold** — — — 

CAL Cooper** — — .... —* 

CALAIumln** — -... •• — 

Dealings davj e*erv Monday. 

CAL Investments TBarmuda) Limited 
PO Bo* 1022. Hamilton. 5 . 5950 

CALCTRFd 85.0 91.0 ... — 

Dealing davs every Monday. 
Commodity Advisory Sues (loM) Ltd 
48 Athol St. Douglas loM 0624-20845 

ComAFFdAce 96.03 ’ 00.30 — 

ComiFFdtDKU 96.03 10Q 30 — 

Neel dealing date June 6. 

Citibank (Cl) Ltd "Citilunde" 

Channel Is. Transatlantic Irtv Fds Ltd. 
Green St~ Sr Heiicr. . 0S34-70334 

U.S. S Fund *10.178 +0 002 — 

C Sterling Fund £5 090 + C-001 — 

Swiss Franc Fd SF20.I26 +0 001 — 

JapneseYcnF Y2 020.614 +0.274 — 

DeuticmvcFd DM20.116 +0.001 — 

Managed Fund SI0.09B +0.002 — 

DunVest Ltd 

PO Bo* 887. Grand Cayman. 

NAV *139.49 - - 

First Gold & Metals Trust PLC 
60 St James's St., London SW1. 

01.499 4341 

First Gold 9 21 .... — 

Forbes Securities Management Co. 

PO Bo* 887. Grand Cayman. BWI. 

London Agents 01-839 3013 
Gold Income *9.47 9.98 .... — 

Gold APP *8.49 8-94 — 

Dollar Inane *9 22 9 57 .... - 

Framlington Overseas Fd Mngt Ltd 
PO Bo> 71. St Pater Port. Guernsey. 

0481 26541 

0'Seas&GU-£ 46 8 50.7 .... 4.00 

O soaiAGlhS 70.8 76.9 .... 4.00 

GRE Inti mv Wlgmt Ltd 

PO Box 194. $t Heller, Jersey. 0534 27441 

Mod Cur Fd — 10.04 .... — 

Grindlay Henderson Mnjt Ltd 

PO Bo* 414. » Keller. Jersey. 053474248 

MngdFd 10.1571 10.6690 — 

Stlg Fd *10.1268 10.1268 .... — 

USDIrf *20.2285 20.2285 .... - 

MngdAcc 9.6276 10.1090 .... — 

SttgAcc £10.0625 1 0 0625 .... — 

US*A $20.1509 20.1589 .... - 

D-MkAcc 50 1741 SO 174 .... — 

twFr 50.1731 50.1731 .... - 

R 024 — .... - 

Jardlne Fleming and Co Ltd 
— ... riour Connaught Centre. Hone Kong 
JBCr&BdFI *12.03 — - 9.80 


Do (Accum) _ 

JFMnCurln *10.03 — 

OoCAccmi *10.03 — • ®-! 

Lazard Brothers and Co (Jersey) Ltd 
PO Boa 108 St Heller. Jersey. C 


French Froe 
Italian Lire 
Japanese Yen 
Singapore * 

£ sterling _,__ 

Swiss Francs SwFr4S.900 
U.S.S *29.390 

Da'K dealings. 

Far ether Rothschild Onshore Fends ace 
ORshore ane Overseas section. 


+ 0.005 
+ 0 005 
+ 0.57 
+ 0.015 
+ 0.003 
+ 0.003 
+ 0.01 


Schroder Mngt Services (Jersey) Ltd 
PO So* 195. 5t Heller. Jersey. 0534 27561 
Schroder Money Funds Lid. 

Sterling £14X087 +0.0223 — 

U.S Dollar *26.2135 +0.0449 — 

D-marK DM51.1616 +00395 — 

Swiss Franc SwFrSO-9987 + 0.0375 — 

J. Henry Schrador Wagg and Co Ltd 
120 cneapslae. EC 2 . 01-382 6000 

NaessATn Aug 18 161.65 

Target Truat Mgre (Jersey) Ltd 

PO Bo« 194. St Hei-er. Jersey. 0S34 27441 
Mae Cur Fd 95.0 1 00.1 - 0.1 — 


Tyndall-Guardian Management Ltd 
PO Bo* 1256 Hamilton. Bermuda. 

T-GAm 323.01 — _ 

T-G Money 521.33 — .... 

T.GE'OOnd *1546 .... 

T-G Com 520.42 .... 

T-G Men CS19 72 ... 

T-GO'seas 512.30 — .... 

T-G Pacific 12.051 — .... 

T-G W*M St S2S.39 _ _ 

united Fund Managers Ltd 

16-18 Queens Road Centra). Hong Koi«b^ 

S&MIVT USH0.02 10.38 ...'. 


Insurances—continued 


2.18 


01-222 8576 
.... Z./b 
.... 0.82 


Albany Ufa Assurance Co Ltd 
3 Darke? Lane. Potters Bar. 0707-42311 
Pension Funds 

EaPynFdAc 601.82 833.5 — 2.S - 

Fix I Pen Ac 394.7 415.4 — 

GtMlnPnAc 243.5 256.3 + 0.1 — 

Inll MM 241X 254-2 -as - 

Jap Pens Fd 110.6 116.4 +1.3 — 

AmPFaAC 135.7 142 7 —1.3 - 

Prop Pn Ac 223.4 Z3S-2 ... — 

MpfnPnAc 495.1 522.1 -1.5 — 

Commercial Union Group 

St Helens. 1 Undenhart. ECS. 01-283 7500 
VaracUlAugZO — 1*1.70 +3.2 — 

V4rAcUCAug26 - 33.9 +0X6 - 


— Prime senes 


118.8 

12 3.2 

113.8 

100.8 

104.3 


0534 37361 
LaiBrFarE 514.32 15 24 +0.73 1.00 

CoGBd *1.293.06 1.310.28 . .. 11-6 
D-FiuidBdFd 59.85 9-88 .... SO 

Do Accum 59 35 9 88 .... S-0 

NAmFfl 59.94 10.58 — 

Lloyds Bank International. Geneva 
PO 8 o* 4 38. 1211 Geneva 11 (Switzerland) 

UvdllntDIIr 94.4 97.5 .... - 

LlydllntG SF90S.5 962.0 1.5 

LlvdllntLn SP294 o 30S.0 .... 6.6 

LlvdSlnPac SFIOO.2 105.2 — 

Management International Ltd 
Bk of B muda Bldg. B'muda 809-295 4000 
Bda IBFC 515.88 16.05 .... — 

Bda IBFI 511.14 1126 .... — 1 

Baa IEFC 510.35 10.56 .... - 

Bda IE FI 510.35 10.56 .... ■— 

Prices on Aug 17. Next dealing Aag 24. 
Manufacturers Hanover Geotunds 
PO Box 92. St Peter Port. Guernsey^ 23g61 

LA Inc 5102.24 102.45 .... 9.17 

LTAcct 5123.36 123.65 .... 1-10 

MIT Inc S10B78 109.34 .... 6.71 

Mir Acct 5123.92 124.55 .... 17.40 

GeofnrM International Reserve* Ltd 
Sterling £S.015 +OJ314 — 

US 5 *10.028 A 0.009 - 

D-Mark DM20.022 +0.009 — 

Swiss Fr SwFr2Q-008 +0.D06 — 

Jap Yen Y2.001.7 +1.0 — 

Managed Fd 570.026 +0.008 — 

Marine Midland (Cl) Ltd 
140 8 way NY JO01S USA. . 

Queens Hse. Don Ra. St Heller 
Inrcurcy *1020 — . .. — 

initial oner. Nexi sub day Aug 19. 
Samuel Montagu Ldn Agents 
114 Old Broad St. EC 2 . 01-626 Z434 

Japan Inc Tst 50.9 53.5 .... — 

Mn'StgRes £13 SS 13.56 .... — 

JwFdAug 2 £12.85 14.00 .... — 

MonrintCur 59.86 10.37 .... — 

Mont FRNF 10.14 10.66 .... — 

US FIF 59.50 10.00 ... — 

Nat Westminster Jersey Fd Mgrs Ltd 
23.25 Broad 5t. St Heller, Jersey. 

0534 70041 

County Bank Currency Funds Lid <zi 
Dollar class 520.4213 +0.0045 — 

Sterling class £10-2248 +0.0024 — 

D-mark cits DMS0.4576 + 0 0053 — 

Dutch Gldr DF50.5009 +0.005G — 

Jap Yen cl Y50&4.5440 + l.oaio — 

No reap Fund Managers (Bermuda) Ltd 
Bank of Bermuda Bldg.. Bermuda. 

809 29 5400 

Amer Tst 510.89 11 .33 . . — 

Perpetual UT Managers (Jersey7 Ltd 
PO Bux 459. St Heller. Jersey. 0534 74517 
Offshore Gr SI 1.27 1 1.99 +0-37 2.00 

Rothschild Asset Management (Cl) 

Sc Julian’s Cl St Peter Port. Guernsey. 

0481 26741 

OC International Reserves Ltd. 

Bel Francs BF r flSG_23 +0.18 
Canadian S C*36.81 + o.oi 

D-Mark DM50.S25 + 0-005 

Dutch Guilder Fli50.345 + 0.01 

FFrl 63.41 
L36.B19 
Y6-279.07 
SS63.78 
£14 352 


Managed 
UK Equity 
Int EouiCV 
PronertY 

F»«ea Int - = 

Indx Ulhd Gt 87.1 

Cash 98.1 

Hand-In-Hand 
Cash 119.8 

Fixed In 134.7 

P r o v en t 139.1 

Naxwest ias -2 


125.1 

129.7 

119.8 

106.2 

’§?.? 

103.3 

126.2 

141.8 
146.5 
196.1 


- 0.2 
— 0.4 
- 0.2 


Contlnantal Life Insurance PLC 


147.3 

132.5 

145.2 

144.2 


Equity ACC 
Pro pry Acc 
Int ACC 

Mangd Acc -- 

PeuEotvAcc 174.S 
PensPrpAce 174.5 
PcnsPrpAcc 144.7 
PenslntlAcc i5$4l 
PensMgdAc i s 


139.3 

152.9 

151.8 

1B3.7 

ISff 

145.6 

160.0 


Plxham End. Dorking- 
Life Funds 
Cash Accum 96.2 
UK EotY AC 106.3 
FxdllMAK 95.5 106.6 - 0.1 

IndkLkdACC 89.3 


Prooty Acc 9S.9 
Pension Funds 
Cash 

Cash Accum _ 

UKEh Cap 103.9 
UKEqtyAc 104.8 
Fxd int Coty 94.6 
F*d Int Acc 95.5 
Indk Lkd CetJ 88.2 
Indx Lkd Ate 89.1 
Mixed Caotf 98.9 
Miveo A<q 100.0 
OseasEoCo 102.5 
o-seastgAc, 103.6 
prooty Capri 93.0 
Property acc 96.0 

Guardian Royal Exchange 

Raya! Exchange. ECS. 

GRE Pensions Managua* 


101.0 + 0.1 — 


109.4 — g.a 

110.4 — O.B 

99.6 - 0-2 



PensPrelnt 12B.Q 
PensPrpAcc 138.2 
(LkG 


58.68 

37.83 

1.1.11 

19.63 
14.12 
14.12 

8.67 

30.64 
4.95 

23.SB 
19.73 


PnlxLkGtAc 90.3 
PnsIvLkGtAc 90.9 

PensDepInt 135^ . _ 

Pens Deo Ac 146.6 1543 

Henderson Administration 


134.8 

145 5 ... 

95.0 -0. 


Giltroocd 

can Growth 148.9 156.L 

Tech oology 170.3 179.5 + 0.3 — 

Nat Res-ces 137.5 1 44.8 - 0.7 — 

So«c$)tS 191.9 202.1 +0.6 — 

n America 
Far East 
Property 

Prime Ri 


Prime Rest 
Pension Funds 


220.0 

1HJ 

i?2:T 

115.6 


z%-.i 

144'| -0.| 

202.1 + 0.6 

231.6 —1.1 

190.7 +1.3 
121.5 


ipl T. 0 : 1 . = 
121.9 .... — 


1074) 
105.4 
121.3 
110 9 
124.8 
113.2 


112.7 —0.3 
1110 -0 2 

127.7 + 0.4 

116 8 —0.7 

131.1 +5.1 

119.2 —0.3 


01-283 7107 


UK Eaulty 
Fixed Int 
5aec Em 

N America 

Far East 
Managed 
Comm Prptr 

Prime Ren su.v iqa.2 .... ~ 

Do posit 99.3 104 6 , , , , — 

Capital unit prices available on request.- 

London Life Linked Assn Ltd 
100 Temple Si Bristol BS1 6LA 

0272-279179 


»S5Sty 


229.1 

165.0 

U8? 


235 9 
T68.9 
169 O 

140.9 
194.2 

104.9 
116.6 


Gilt, u^esIL Index Fund prices available 

on request. 

Crown Life 

Crown Life Hse- Wolelng GU21 TXW. 

04862 5033 

PECorontFd 177.7 187.0 .... - 

BrewtnEaFd 233.2 164.4 .... - 

StratlnvFd ico.6 1*8.0 .... — 

LlocsAGnFd 132.0 138.9 .... — 

Sag* Fd 120.6 126 9 .... - 

Heritage Fd 132.6 139.5 .... — 

DBS Mangd 130.6 1 37.4 .... — 

Friends* Provident Life Office 


<03061 685055 


inrernalicnal 11 -J _ 

London Lite Managed Funds Ltd 
EquitwP) 164.6 170.3 .... — 

rived InnP) 163.2 164 4 .... — 

Property* Pi 119 6 123.6 .... — 

DepOslnP) 120.3 120 3 .... — 

MIUM'PJ 1 SO. 5 154 A .... - 

Inter. Pi 110.9 113.1 .... — 

Moneywtsa Friendly Society 
60 Holdenhurst Rd. fiournemouth. 

0202 29567B 

Moneywlseln 50.0 — .... — 

Municipal Life Assurance Lid 
99-100 Sanding Road. Maidstone. 

0622 679SS1 

Managed Fd 100.0 106.0 .... — 

Premium Life Assurance Co Ltd 
Eastchcster House. Haywards Heath. 

0444 43<F11 

Nat Res'ces 121.0 128.0 +2.0 — 

FVocwrty 139 0 147.0 .... - 

UK Eaulty 143.0 151.0 .... — 

inll Eaulty 124.0 131.0 +1.0 — 

Prudential Pensions Ltd 

Holborn Ban. EC1 2NH. 01-405 9222 

Pru-LInk Retirement Plan 

Managed Fd 143.9 149.9 .... — 

Cash Fuad 111.7 116.4 .... — 

St George Assurance Co Ltd 

The Prim-y. Hitch In. Herts. 0462 57161 

Managed Fd 103 1 108.6 _ — 

Univ Life Fd 100.8 106.2 .... — 

Savo ft Prosper Group 
4 Gt St Helens. London SC3P 3EP. 

Gtir Pen Fd 177.7 

KjftSVd’SSi ’ll:? +0.1 = 

Skandia Ufa Assurance Co Ltd 
Frobisher Hse. Southampton. 0703-334411 
Managed ]53.o If 1.1 -o.S — 

Eauity 167.1 - 

International 17B.6 
Nth Amer 108.5 
N European 
Pacific 


102.6 

109.3 


130 4 


Gilt Plus 
Pro perry 

Do DOS It _ 

Pens Maned iaz.6 
Pens Equity 197.7 
Pens Intnl 214.4 
Pens N An* 110.7 
Pens N Euro TO* □ 
Pens PacilVc 111.6 
PensIntRec 111.2 


175.9 -0.6 
188^1 —1.5 

114.2 -1.5 

108 0 -0.5 

116.1 .... 

115.1 +0 2 

143.2 —O.I 

134.7 +0.1 

137.3 +0.1 


— Pen* Dep 


20i_. 
225.7 
116 5 
109.3 
117.5 
117.0 

170.1 

763.2 
167.0 


07 
- 2.1 
- 1.8 
— 0 6 
— 0.1 
+ 0.3 
— a 7 
+ 0.1 
+ 0 1 


9$:I _8:i — 

142.7 _ — 


For prices of Capital Units am Guaran'ro* 
Basis Rates please phene 0703 334411. 
Target Life Assurance Co Ltd 
Target House. Gatehouse Road. Aylesbury. 
Bucks. Aylesbury (0293) 594 1 

Sterling — — .... 6.3 

U.S. Dollar — — . .. . S.7 

Swiss Franc — — .... — 

Deutsche Mark — — ... . 23 

Yen — — .... 1.6 

TSB LHC Ltd 

PO Box 3. Keens House. Andover. H.’-ti 
SPTO IPG. 


Managed Fd 102 7 

Property Fd 97.0 

Fixed Int Fd 96 1 
Money Fd 97.1 

Eauity Fd 110.8 


1DB 2 
102.2 
101.3 
102 3 
116.7 


-0.3 — 


+ 0 1 — 

Windsor LKe Assurance Co Ltd 
Royal Albert Hi* «hee» St windier E8144 

N Amor Fd 207.7 218 6 _ — 

Far East Fd 121.7 12B.1 .... — 

FutAssGth 79.0(A) 89 046) .... — 

Ret Asm Pen 53 26 



INFORMATION 
FOR SALK 


4 I’m always needing informa¬ 
tion — financial statistics, details 
about competitors, insights into 
the economy. . . where can I get 
it all from? J 


6Simple. From the Financial 
Times Business Information 
Service.^ 


As a subscriber to the Financial Times 
Business Information Service, you 
can have access to all the information 
you need to make the right decisions. 
Because BIS is able to draw on the 
unrivalled resources and expertise of 
the Financial Times, it is able to 

E rovide information on every area of 
usiness. And fast. Over the 
telephone. In a printed report. On 
microfiche. Or even via on-line 
computer links. 

Detailed facts about every single 
quoted company in the UK and USA. 
Material from the Financial Times library, 
files on 25,000 prominent personalities. 



including 


Information on every aspect of 
marketing, drawn from a wide variety of 
international sources. 
-Factsand figures on alt manner of 
financial and economic topics, from" 
exchange rates and employment.statistics 
to export quotas and share prices. 
In short, BIS places a complete 
research department at your command. You 
ask the questions. We provide the answers. - 
The cost? It can be as little as £250 a 
- •• year, exclusively to subscribers, with 

the average enquiry costing £9.50. A fair 
price for'getting the right information. 
To find out how BIS can become yourall-purpose source 
of business information, please return the coupon. 


Your Infor mati on to our business 

BIS 6 a division of Trie Financial Times Busmess 
Intormalion Limited, a wholly owned subsidiary oi the 
Financial Times. Through its various divisions - which 
also indude McCarthy. MIRAC. FINTEl and Inter¬ 
national Business Newsletters - the company is able to 
provide the business world with a comprehensive 
range of information services. 


To- The Marketing Department FT Business information Lid. Bracken 
House. 10 Cannon Street LONDON EC4P.40Y 

Please send me fuB detarfs about me Financial Times Business information 
Service. 

Name_1-——--- 

Position_:-:-:-; :--—:-:- . 

Company----- 

Address__———- -—-—- 


-Telephone- 


Nature of Business. 


AUTHORISED 
UNIT TRUSTS 


Abbey Unit T*t Maps. >■> 

1-3 St PaiP't CNxtJeonl EC4P 4DX 01-2361633 

SKft^ML 
HKA Me EquHy 




Marlou Cmwth— 
Assets & Criitfc* ‘H— 
^wpdttyMEna,- 

i* 1 

gs 

■tapan—. 

9fJ 



Woridwlde Bond.— 

Grans Prog- 


1. Womro St, ecz 
AflMHofl Tech Fd—; 

IneACwtbFd_i 

Japxies* Tedl F»— 
Pacific Fd, 


10761-1.4 m 
595 -64 3.09 

»5 -Q- 239 

»5p -05 293 

IDTii +67 619 

575 +61 3.C8 

78.7 3.48 

136.9 —63 *.02 

-691 321 

CO+286636 

fcJ8 


■ritanb Gr. of IMtTruete LbL Ca)(cK(p 

a i ^bJSSS5^5^3S h SW t — ec2 

8r*airia Vtowpokx 01+73 00*6 

IS 

Rctovcry_ ... _fel_7 669 +631 2J8 

SnStotes_Pal 97 j3 -43 1.72 
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m. Mi 





Em income ___ 

Preferen ce fttare. 

gflrs; 



Peteieie tnoeicd liar 


Albany LKe Assurance Co. Ud. 

3, Darfees Lanq. Potters Bar (U07-423U 

tar&i£=Mi - 

aanwsrB s 

ML Fxd. W. RL Acc — 127.0 133 ftl -0 *1 

JapenFnnd—_106.0 5J3JJ +i3 

Mr American Fd «cc.. 12Sft UTl -OI — 

Fd- A«.-uu ins *1 

MWe In*. Acc.-I3ZL4 338 3* ^6.91 

fr Pmte we am Mon+ri am 

Smch Emheege Dedtaps Page Sbl 

AMEV Life Accwa i Re Ltd. 

26, Prinee of warns Bd, armmmk. 0202: 

Managed Fd._B7Z4 

Money Fd. 1519 j■. .■ .. . _ 

f8»fi'HT=SS - 

Property Fd.-fjTO3 


Moray 2 


Mmy Jfsftsftaee U.T. Mgnt to) 

163, Hope Street, Gtn sgmr , G2 2UH. 041-2219521 

J3~ : j 

Neat deal kg FH. 
irtde u t In*. Mngra. Ud. 
4ftGracadudiSt.TC3P3HH. 016234200 
NPI GOk |)a. TsL.—OIBX - “ 

(Aecmn. UnlB)_f364.9 



a -22 

3 |g 


ra^nrid mm, 2 Ptad. ora, L-mn^ 

TfTGerarai Growth-.06.4 aft -021 42* 

TR lacn en Growth.—BjU J2M -SS b47 

TR Income Monthly. JU8X 1M ..-J 100 
TR Oreneas GrowftCbM 3lfl -02 2.15 

TRSpedMOgs-@J JLR-Oa 260 

Trades H id e H UnR Tnmt Muegan 

10ft IMeta BbMLftCA. 01+28 SOU 

TOUT Aug 1_—_NU T7ft —i 620 

TraraattanHc and San. Secs. (O (y) 
9169, Haw Loadoa ML. Cbekntaord. 0245-51651 


Maragad Pen.Fd— 

EquibPmetonFd..„ ta$jj 

ntrdlm.roro.Fd_. pfil 

fr««rty PrmltaFd l^J 

A^ron£%B^Fd..U6£3 276.4| 

taopmeFtt.---086.7 l96J^ 

led. Growth Fd.-&9.9 25* y) 

r e p e a l Frad_5913 2D371 

Bacoca ry F ind——.Ba&ft uUI 

Baactaye Ufe.Aramr- Co. Ltd. 
292 Romford K, E7. 

Do. Initial_ 

^ssr tAm ^ 


srsa- 


GiK A Fxd laL CrhiM 67 U -ftB 3 80 

MM & 



Mew Aram. ._ 

Do. liaUai_ 

Sra^!r=: 

AunraUa Aacum.^. 

Do. inutai ___ 

FbmnflBl Accra. 

Do.itmiai__ ...I 

■W Accra 1 

Do htkw__ 


ra = 


mj 

tmS 
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Financial Times Monday August 22 19S3 


a fully Integrated banking service 

DAIWA 

BANK 


Hoad Office Osaka. Japan 
London Branch: leL 0311 SBB03*1 
Frankfurt Branch: Tri. (0671! 55 02 31 
Dobra Bank (Capital MmganrtnQ UraMd. 
London: Tot. Ml) 73*68014 


' BRITISH - FUNDS 

« I T ffl -T. 


FT LONDON SHARE INFORMATION SERVICE 


FOOD, GROCERIES—Cent 
“ I sack | mt 1*3*1 5 ie%iE?lw 


LOANS—Continued 


ri I ML I fed. I Mi 


BAN KS—Continued 

Sack | Vita £ }r*|K|p* 


“Shorts’* (Lives up to Five Years) 31A 

22 Hay 2MExte 13%pc TO-1 100% | ^S**-**) 9.39 

77-fcw 121)j Each. lOpe 1983-1 100 I 6510 001 ?.76 | 23Feb 

111* l^FwrfogSapcT&Mtt 

Each. life* 1984 
Exdwmarldqe. 


yyj AwiIlN kl Ind 

31M 3WjDo6%pcDb 
UJa 1M Do. 10fee Oasis. 

Do. lift Ura-Ln. 

On. Ilfee Urs-Lo. 
DD.122peUn.ULl 1 
Do. 7fec A Deb *89 
Do. 7%peAD*. >91 
Do. 9pc ‘A’ -91^94 
Do. 8%pcLa ■92-97 


Financial 

1011 * 


J lXJa 
iL LUa 
— ILfc 
14Mr. 
30J 
si 31M 
31M 
31A 


Nor. HayjBank Scotland £1 5Z2 

Apr. Oct Barclays £1-480* 

JLS1343 9.98 Jte Jirij Brown Sdptey El 310 

3L5J 654 10.20 Jar. Ju& Cater Allen £3... 3S5 

1121001 12.90 M^Nw CftMCftarae Gp. 108 
1121100 1180 to Nw, Qhra Dta'rrt 20p 37 
217jZX88 1200 Uaj Cam’ll*. £W 10 87V 

191233 1255 March C’bpr.KMc.KrlOO 03 

30^9.71 USB Jra. Apr. Danes (G. R.),.. 7 

312 908 USB to Ba* WBCL £78% 

313 10.91 1199 Mgr Dee English Assoc. _ UM 


El 5Z2 25. ‘ 24.0 35 6.6 47 Aug 

_ 48M 150 t22.0 3.6 63 40 Dec 

El 330 ZB* 7.75 — 30 - June 

... 3S5 66 26.95 — 3D0 — A^rT 

P. 108 11- 5.10 U 60 02* Feb. 

p 37 1U 32 — 13.1 — Feb. 

O 870 63 — — — —. juw 

W £17 2U vQ15* — 93 — Jan 

.. 7 25: — — — — 

X £78% 35 >2296 - 3i — 

_ 168a 15J 30 f 26 • FM. 


CHEMICALS, PLASTICS—-ConL 

T hd | Stack | Pita J 1 ?} Sri |p»|SS|«£ 

180 


45% 
177 
327 

Leigh irs. 5p_| 80 
Now/bKAiVS’ £198 
PtrtopABFnetfJ £28% 



Building Societies June QaaGmiti Natal... 202 9i hlOO — 7.1 — Apr. 

N’oride life* 30*183.| IN M! - - Apb Goode D*t Mry5p 47 ZL2 10 — 30 — Feb 

Da 11 %pc 3.10.53- 100 25J 1138 1056 No>. Aarfl Grindlays._ISOM Hi 08 30 40 US 

- XT, --I ^ lfl.78 Mr. N».Guirepeat.. 51 »« B--No?. 

iS^S UiIH as & £*% z 1:1= . 

as ss s^e jsaawae s = & = drapery and stores 

IKPjb! - 1118 1058 Jra. June Joses* (Leo) O „ 240ri 155 U25 — 6.7 — May f+tahJeraksv K*> J 10 11502*0.71 —J £ — 

99% - 1126 1150 Jme Dec. King&Sba*20p. 100 S5 75 - 10.7 _ July Frt.Elrtone l5p„ J 26 I 91T5 J IN 2.7] OU) ^ q- 

99% - 18.76 1165 May Nov, KJeinmortBJ... 362 114 110 - 45 — Apr. QetJAmberOay20p 10 3*fl B- I - I — f 81 °T. 


|10.99| 1160 J* "--S-afc * = =1-X 


15M 

20Aug _ , 

22N Z2May| Exchequer l4i*. 
190 19LknE*ch- 3pe 1984. 


23N 21 
15J» IS 
3 Sept 
22May 2 


ireawylJtaelWg 
lreasury J5pc 19B5 
fexdi. line Cw . *81 

■^^H1985L 

1985 

■toj 

Exch. 12%4Pc 19851 






25 Aag 25FiE«b life* TO- 

- kjSSMSi: 


19M 1 
19 Nor 
12D 
lOJa 
14Ja 14Jn 
29 Apr 
22Jri 


Oct 6 Apr 
6 Oct 
18 
14Ja 
3 May 
26Jri 





160 — (TDKCpn._ 

Apr. Nm. Tete6atan5p_ 

Air. Non Da'A'N/VSp. 

Dee. June Tele. Hartals— 

Mar. Oct Thom EMI 630* 

Jan July te7pcfe.PI.9M9 163 

Apr. Dec. ITtorpeF. W. lOp 170 

— Todthatopn-VSO.. 

— H’aBtdWmbpb 

JuJ Dec U.E.I lfti- 

Apr. Oct United)Up—. 

• Oct Apr. UttL Scientific.. 

304 December VKMHV.n02. 

80 Feb. Ott Ward & Gold — 

169 OcL April fWddierB. 13»- 

Apr. Oct. Wsln Select 2lV 

Deceataer WMtwnrth EL 5f 

April OcLVAilealeRslOp. 


a. uww«w— 99% — 1106 1154 Jue Dec.|i0ng&Shn2DpJ 100 ISi 75 I — 10.7 — July 

Da 10Vn%3074/84. 99% - 10.76 1165 May Nw. Weirawrt BX..{ 362 IK 110 - 45- Apr. 

Do 10%% 29/5/84.. 99% - 10.92 1156 Aog. AprJ Lloyds a_) 505 li «45« 31 7X 45 Jan. 

Do. 10%pc 18.6.84. 99% - 10.93 1108 *£. Oct M^Sn Fin. 20pJ 37 114 2J t 65 Jan. 


ENGINEERING" 
MACHINE TOOLS 

Ape Oct IAJ tad Prods—j 16 I 314 80.01} 
OA JunelA.P-V.50p-1 380^.1 U4 U5 j 


— ■ May JanJLow fWm.12Dp 272 

• - .Oct Mgr Matthews <81— 156 

ELECTRICALS—Continued. £■ J£SSrSra:-. *S 

I last I «t | ITHI •- ftr ,’ toe 01*. 

Bta I d I m IcvlsMw « SsSEi!!* 

May Oct NkkohCVhrtB). 

Aug. Feb. Northern Foods 
Junr Oct Nortttn PTc. 3Dp 
Feb. Aug. PatanoaJaois. 

January pyiteHWjv 10p. 

Jae. July R.H.M——-j- 
Jtai. Jane Rbantrar M. SOi 
M J S D Safcmay 0166%. 

Jan. June Saindhay <J.l— 

Oct Mar Sngio lap 

— KtamFcataK*. 

October. Somportea—— 

OcL Apr. Squlmn H e I»a» 

July Apr Ta»ALyie£T. 

Jan. Apr. Tavener Rut. 20p 
Mar. SepL Teseo5p— 

— DoIpcMnuaBZ®. 

‘ Apr. Oct Unigate-— 

r-r-nmvv-J»- Jane United Btailts. 

EERING Aw- Sto\(ltatson Pbia lOp 



4 [iyz 


31*80.011—1011— 1 
11* 105 | 24| 3.91110 { Jan. 


HOTELS AND CATERERS 


I Aug. Mercury Secs 420 

fW Jam fin 71.SL I i AU 


95 1-1 3.a - 


10 
11 
li 
IX 
81 
11 

30891 11! 

756 
3.7Z 
1194 
861 

sBkvsi nwatnwig 

Five to Fifteen Years Iia 


£ I - 

12 | - 


1M 

1A 1(3 0o4pe Mixed 
lflfsy lNa> IHano. *24 As 
30N 31M 

*>»' 31Dftatind 61jpc 8388 
' tin. 201b 
,% ■91.9b. 


4pc iO Ass 290rf 1 
Da 6pc '83-88.. 84 31 

Peru Ass. 2007 — * 


vr> Dec. Jane 0a7%%83-'J3 £75% 66 Q7ij% 389 flD2 — J«. Jul) 

last *r% ft*. June Dec DaUp£%9348 £94% S5 OlOVH 389 01] — Jane 

d \ baa VM4 Dec July Minster Assets- HI 6.6 4 7 25 60105 Jua Nov 

_J _ June Dec. Nat AusBkSAl 1S5 li QZ3e • 7.1 * Fch. Sept 

_ — Aug. Mar. Nat West. £1._ 590 LI +295 3.9 7.C 4.0 Janaty 

_ _ Jane QttananBartc£20 £61 2BA 045% — — Jan. M) 

_ _ J*l July Royal Bfc. <* Scot 122 235 +6.7 36 7.1 84 Jan. Jul] 

3% 1761 May Nor. Scfapders £1— 645 ZU 155 — 3J - FKl Aeg 

3? ftS J». July Seccombe MC £1 235 Si 19.0 - 116 - Mir. Aug 

2 079 FkllyJtaN*. Sec. Pacific Carp. 05% li QS2.40 - 3i — Jura 

2% M89 June Smite St Aub_. 39 53 35 - 12J — May Nov. 

IS SS. Aug Oct SJawfdOartQ. 490 IL427.0 24 7.9 65 Jane Dec. 

SS •**» Trade De*. 5150 $44 3l|o$l50 _ 14 - Oct Apr. 

i££ SepL Jane Union Disc £1._ 530 18 315 - 81 — No*. July 

9% 1256 J- A. Jy. 8 Weiis Fargo $5. £22% zfS(BL92 — 5.6 - Aug. Feb. 


S -* I® 2^ H ~ ■ For&wod se^Fmmoe-Land - . Oec. 

Ei 16.0 21 3.2 328 jjg -- j| aS Z I_ J _ [ “ . 

m US 55 20139 *S? 242 25^825 zM 4 . 9 I 120 Apr. 


- 35l - Frit 


Brawn (N)2Qp-| 130 
Bertun Orp. 50p J 336 
CaM(A.)._I 82 


-a'A’20p <3 2D.* 0.1 - 

! (SJlOp I 24 *9 0175 | XI 


Oi 60 22 6.6 9.7 SSTchi -15»j 30C — 

H VrP Z1 li m PA Aug^pSfcMi;:. 1^2 " 5.1 

BO 2^ — n?,^ Nou. Banro Irate20p. 52 U< 35 

8^ 0.1 — 0Jl95> 22 UauRMmRvn ... 38 I 35.J 471 


■jUrton Disc £1._ 1 530 


310 - 8*- I No*. 


5il 1? 114 J. 8 Jy. 8 Wells Fano $5- £22% Z7.6jQSL92 — 5.M — Aug. Fed. Comet GroidSpJ 

ZJ _ 5m Jriy Westpac $AL._ 175 2li3 024c 22 7^ 58 April Oct Courts -A*_1 

6| 1051 POT OR DecjWIntrua 20p— 200 4.7] 3.91 — 28j — June Dec. Ciary*_ 


.17] 7.N 95 Jan.. 


2SAa 250ct|Treas. 9» 
250d 25Af»|Tr *jpc 
22Aug. 

14Dec 
15Ap 
15Jnl. 

22Seot 
150 
lOJul 

50cl 5Aa 
25Ap.250cL 
22JuL 22Ja. 

2U* 

25Rl 
22 Mar. 

4Ja. 144 
1SH». 

r? 

270 27 

22P 22/ 

17Map 1 
25Jul ” 

IN 

2Ua 21W 
JStUy 
22Ju L 
15S 15 
3N 
15N 


21Aog 21 
1 Mar- 
27 Ap 27 
IN 



IS59I 1176 ISA* 1 isO.fTiain] DM90 jlSi 

“■ nlu “ AMERICANS 


1997_.1 126% 

■9598ft.| 73i 2 

Over Rfteen Years 

aiSJjpcvet* 


20May 20NlEach. I2pcl998. ... 
15Jul 15JaiTraasun9%pc 1999tt 
26S 2fcMariExcft U%t 1999 
19N 1 
14Jl 14Jui 
22N 22May 

22M 
25Ja 
19S 19 
14Ja 

21May 21 
SAP “ 

22M 
26S 
lOMar 
26Jd 
12 Jufl. 


a. "a 

lAp. 10a 
5Ap 50c 
5* 50a 
lAp 10c 


Exch. 12pc 13-17 _ U5% 

Unda ed 

CcMS0«s4pc-- 38% 

War Loan 3%pctt— 34% 

Donv. 3%pct>l Ait... 46% 

Treasury 3pc 66 Aft.. 30% 

CcmtoZL-pc _ 24% 

Treasury - 24% 

Index-Linked 


Pta ] Stock 

P.MyJta.N. Abbott Late. B-- 

F.MyAgN Alcoa IS_ 

Mdi.Se. Oe. AmaxSZ- 

Fb.MyAu.Nv. Amdahl_ 

F.MJV.8 Amer. Express 50.60 
F.MyJMi.M. Aoer MeMlrri.il. 
MAW./. Amer.NsL Ak.S 1. 
— American T. AT. Co. 

MJ.S.D. Amfac Inc -- 

FJAA.N BMk tarta Corn. 
AID. Ja. Bankers N.Y. 510 
M Jc.S.D. VBeth Steel S8.._ 
JaAp. Jy.O. Brown'g Fer. cl6% 
FJ/y.Ao.N. Bninsiriclc Corpn-H- 

JAp-ftr.O. aP.C.25c_ 

— Campbell Soup 

r.My-AuJI. Caterpillartl_ 

F.MyAuN. Chase MTrtn.S125. 
— Chemical N.Y. Cflrpn 
1187 MrJe.SJL Qwsebraugli $L- 

HU MrJoS-D. Chrysler 56%- 

MyAuJi.F. QtJCorp$4- 

MyAu.MF. Oty ln». $125 _. 
MyAuNJ. DaCiaPrf.BSl. 
UN F.My.AaN. Colgate-P. SI— 

nw MaJu5eJ)e. Colt fnds. SI_ 

10.98 0 Ja Ao Jy Cons.Foo*$llj. 
1175 F.MAN ConL IUinohS5_. 
985] 1863 ApJy.OJa. Crown ZelLS5^ 

— Damson Oil USSa4 

Mr Jo.Sp.Dc. Dana Corp. 51_ 

1221 1165 F.MJLN. Eaton Crp.5050. 

11561 1145 JJU.Ol EsmarfcSl_ 

1809 MrJu.&D. V£x>nnfl_ 

1144 F. M. A N. Fbi. Carp. America. 
1111 JJU8 First Chicago $5- 

1156 — FmaPmrUapl. 

11*4 J. Ap. Jy. 0 Fluor Carp. S% 
1152 MrjB-S.D- Ford Motor $2__ 

114* MrJaSJX GATXS%_ 

10.97 Apr. Oct Gen Elect 52% 

956 — O rt i ai r wdiCppf.ril. 

1181 MrJuS.D. Gillette SI- 

1053 F.M.O.N. GulF 0111!_ 

10.% MrJaS.D. Honeywell 5150. 

1150 1107 MJ8.D. Hutton (E.F.) SI. 

956 9.01 MrJeSeaDc. I.8M. Cora 5125. 

9.96 1009 MrJaSJX lngersoll-RS2„ 

1057 1050 - Instlco J1 


522 G.28 

9 19.04 

6% 1840 



INDUSTRIALS (Miscel.) 


46* 33 3% <7*1 «» No». SchroOers £1.._ 645 215150 — 3J — Feb. Aag. Brawn (Nl 20p. 130 Zui 60 22 56 9.7 —W BSwItHI 15»i 300 — — — — July 

44 13 ^ ft84 J**- July Seeccmbe MC £1 235 23519.0 - 116 - Mdr. Aag. Baton Orp. 50p - 336 U +7.75 27 3J 1DJU Fe8^Aua SS? Pttfc50B 1M S 51 17 7.1(971 June 

£ US 2 W79 FAMyAgN*. Sec. PacifrcCcrp. £35% 14QS24C - 3i - Jura CaW(A)._ 82 95 05 - 89 - ug H 1H 35 10 8116.1 Mf 

M« l3 2% «89 «P>. Ju«eSmIlttSLAub_. 39 95 3J - 12£ _ May Nov. Cantors 'A' 20p <3 28S 0.1 - OJl90> JH EjS£,gS^- 38 25.- *24 8* 9.0629 to 

U^S 111 15 UM. A«0 ft* SlantfdChprt£l. 490 111 220 24 75 65 June- Dec. Castat 1SJ lOp 24 95 UL75 1210.4 OLff ^ ST » 3.4 3.5 37 UW 4* M* 

351 y. SS •**» TradeDe».$150 $44 31! QS150 -3^-00. Apr. Chmch_ 287 ttl 95 26 87 0211 to! BewitD.Fi5p 14rt 15J d825 — 26 _ April 

103 ifl li! 13-S Sept Jane Union Disc £1._ 530 LI 310 - 84 - No*. July Comb. Eng 12‘® 34 2S.i 182 02 7.6 - {Jr sS 47 II *t'S — 3D — Sr 

8« 112 UU J. A Jy. 8 Weils Fargo $5- £22% 27.6 QS192 - 5.6 — Aug. Feb Comet Grt**,5p. 290 285 t55 U 17 86 hT* !Zl awSi^MW 190 187 185 17 75 95 Jan. 

MB um ^ westpacfcl._ 175 206 024e 22 70 58 April Oct CourtsW__ 122 211 4.7 4 5.6 « ^ ISKletlto 57 M — — — — 

04 M 6 1071 Apr Oct DecjWIntrua 20p„.. 200 «13.91 2*] - June Dec Craws^— » 25.4 A» t? fiPl ID. BU&1MarS8n. £32% M Q52c - 27- INDUSTRIALS (MiSCel ) 

161 IX 522 (3 28 Hir _ p urc hase Leaslna etc §2 1 SI Dec. Biaekw-dHodge.. 16 LU 05 — «5 — IIVL/U JI AIMI-O KfVllbtef./ 

*92 4.4 9 <9.04 .- r 5. . . f ? aS I£. Leasm 9/ Sep- Pec Oebcdra w—. 131rt 68 7.4*8 ^ Dec. BouttonWmMp. 7 4.S 0.1 — 20 — Mur. OaJAAJi_ 306 Z1J}5*2 A 7JH t 

M90 15.10 6% 10.40 — _ W**teteag _5p 72A — B28 3i 1817.7 Apr Nov DeraMrd lOp. 1W 25,4 hl02 4.1 10 285 SepL BrairanMIU lOp. 21 127 10 * 7.0 t AGAABK50— £30% 28J «<D7WX U 2*222 

May Oa Caste's (Hdgti lOp 29 2U 6128 U 63 105 Mar. Oct O’icons Grp. lOp 183 li 14JJ9 * 37 95 OcL BralthvraKe£l. 175»d 15J 9.1 A 7.4 A j— rv, Ufc Mr 3U 70 * 3* A 

r AMC DeB'ovFV.lOO. £24^ 2S.^ aQlS% — 5i — Jane Ntw. EflbAGrtdl5Q.. 29^ ZU 2.15 1310.4f9-3> Nov Brasway V)p .... 31 3112 10 — U y>« Sari AIM irwi m hi 4575 # 137 4 

CANS Dec. June UaScctFlalOp 45 6* }25 21 7.9 81 No.. June Empire Stores > 58 235 07 - 07 - ftowubw SSSrraatol 3 M - _ 5“ a?ta™*afe&‘ Crt S +17 12 12 A) 

PWa ILntI BN. TM Feb. OcL McorgaeMcrc.lOp 28rt Bi dll 17 5.6 0X8 April Oct Execute*20p... 17 6*1 — — — — jgn. Aog Brit SteamZDp 81 47 55- 84 9.7 CU to m BAc A 179 A 

£ [id I tan Cw K Oet Mar. PravVRnancte. 150 213 80 14 7.6 9.9 Jan. July Fine Art Oml Sp 41 6* 30 0.7 M5 031 35 3112 01 - 0‘ - •£S3msr S 35 1* 6 177 

en« m J*» Aag Sturia HMgs. lOp b* - _ _ - - May OeL FertlMtlr) Up- 2U 153+875 li MM pg, « 187 U5 6 67 • ^ gj K if .« 1 S 7 

“ Jw -" n “” 53 ^ a apes T 3j» h i! ii - asaifet h b® *f m T™ r * "* 

£ = % BEERS r WINES & SP1R1TS £ sSi® 5 61 g#2 * S' ga* « j ™ %, s^ a «ts 

- ***= '— l-M—l -3-- Jaa Jyit Grattan» a* 10 - 48- May Det Burvx FrtM- M II 35 2* 9.6 4* Nowtnber AnraurTrarilOp 19 26.1 o0.15 81 LI 124 

£: IS *uif Si iiSJ SS: ^ S “ £• ScaSBt 1 S §S i 1 ,1 t 

Aim. Apr. GreenNeMslOp 36 20* 125 — 58 - SSSirS” 185 -? _ ”_ J *' .S M Sff * cl 4 

FS Aug Habitat lOp.— 300 20* 53 2* 25 207 w m M2 flf 1 US " HI 7« on° Tr H ,T. 


':.t 3 • k*g 

S:-»J 

• 0* iS-D 1*5 - 

K, ‘J: S? : S3 

^ S3 
^ n ; ‘ 

; I . {a 

;*r 

?• ii 

•lar 8 * W * 2 • ‘M 

5 »taj - 

r ^.; • ^2 -s 

r. j’i; 


JA-AH_106 

AG A AS KSO...- £30% 
AGB Research lOp 200 
AIM lOp_60rt 


D^J 1*1 2^222 

Sht&t 


— 86 Jaa. JuWBaa-345 

— 5.6 to. SepLBdtavmBiewiy 30 


— 7.1 Dec. Juw Beil Arthur 50p 150 111 h3.44 4 A 

— 51 Dec. 0a9%icC».wn- £192 ZL5Q9%%23.4 

— 28 May Oct Boddmgtora. 130 235 u24 2* 

— 2.11 Jan. Jriy Border Brew’s.. 92 235 5.3 1* 

— 26 Aug. Feb. Brawn (MttflMat 236 6* 6.9 25 

— 5.9 J». Jtrty BocUey's Brew. _ 44 66 245 li 

— 4.0 Sept Mar BuimertH. P.i5o. 320 187 4.2 37 

— 4.0 Air. Oo. Cterlr (Matthew). 308 213 1825 22 

— 7.4 Jan. Job Etoerart, 9r. iHfcsJ 278 66 bM li 

— 6l 5 Feb. Oct Ws3lert5£kx_ 229W Hi 33.0 26 

— 47 Feb Ax FmtoosBamMM. 470 li 8*2 3 9 


- ^ Sg °f 


— I 65 | Feb 

- I 47 Feb 


_ I — 1 Aag. FdtuGreenail WhMeyi 113 bM+37 
— 4.9 Aag. FrtJGreeneKmg._) 192 llS395 


2912 10.49 — 
25.1 1827 — 
237 7.71 — 
13 1076 — 
16 10.40 — 


MrJaSJX Inge/coll-R $2 __ 34%M 

— InsrfcoSl_ 14% 

MrJe.SJ). I.U. InternationalH. 

JAJL8 Irt. Tel, & Tel. $1 

M.ANJI. Lone Star In*_ 

MaJu-S.D. Laat9MlariS015_ 

JaAp Jy.Oe Lowes USSO50 _ 

JAJ.O Mart. Haa IISS750 



- 5.4 Aug. 

_ 82 J» 


jGulmess- 1X4 204+573 24 

DfsL 20p.j 94 I S.3 +286 I 26 


Jan July Ds.4fecfe.4B 
May Nov. HarrsDiecnp 
Oct *Heelama' 
Mar. Sept Helene Lnt.: 
May Nov. Henrtcpes A ! 

Jat Jane Hepworth HI 


iS-S! ~ FeNyAuN Merrill Lynch SI .1 
- Ju.ApJy.0. MorgwUM US$25 


Index-Linked SSSSSc 

atfssffiiw= uffl « ^ il , gag* 

w^hODaZfescl.L^..,.. - 2 <B 3.06 j^-XO, Bep. M.Y. Corp. $5. 

r24Spt| Da Sell. 2001. 93ul 15J 3.16 329 

y 20itf Do. 2>2pc U_ 2003. 92> 2 3.10 329 M J £? n 

19 JJ Do. 2pc I.L 2006_ 95% 13* 387 3.17 

y 20t3 Da Pgx I.L 2009. «% B.i 384 3.M 

23Aaflj OaTfeK I.L 2011. 97%xd 17.1 299 380 

3amJ DaZfeic LL2016_ 89% 286 294 3.02 ^ ^My. Spem Cora $050 

•nMpecthrt real redemption raw oo proketed Inflation of SS|5jJf£fr— 

__O) 10% *d (2) 7% 

INT. BANK AND O r SEAS 

GOVT. STERLING ISSUES I MrJy.S.D. [Time Inc-Sl-j 

i*m JaApJu.8 Tran gm e n caSl. 


16 Mir. 16 8 Do. 3pe I.L ■%- 

22 May-22 N Da Z%pc I.L'99._ 

24Mr24Spt DaIJL2001. 
20Mav 20N Do.2>2PclJ-20Q3. 
19 A 19 Jd Da2pc I.L200fa__ 
20to 20ft Da 2%pc I.L 2009. 
23F 23Aas Da2%pc I.L 20ZL. 
2blul 26Jui DaZ%ac LL2016_ 


1M 

24UUT 290ec, 


Aastratla 13Pjpc 2010 _ 
Eun Ira Bk llpc Ln200Z_ 
Finland M%pc Ln IT ’ 
IraAaDn Bklzfecl 
Irk. Bank 13%PC 1986. 
Da 14pcLnl987 ... 
rfacUTBOfc®. 


1967. _ 
«30ptn 
, :1966 
Da 13%pcLn201O 



i?iw M J S D Union Carbide $1 
hci MarJnSpDc Utd.Tech.SUSS. 
12.7? MrJoS-D. VU.8 Steel $1.„ 
iTm MrJe.S.D. VWooiwortltt$3%. 
SS OJaApjy. Zapata C orp. 2Sc. 


$128 — 6-3 Oct Aug. Invergorden 150 25.4 40 

$220 — 55 Aug. Feb. IrishKkihcrs^ IK ZXSilDBN 

S232 — 5* JaAp.Nov. Maorilan, Glen. 620 110 7.15 

$200 — 7.9 Feb Oct Mantra Itaagn.. 106 38.7^233 

SLOO — 3.7 — HtwiydwmWire 375a! lid g6.0 

— _ June Jan. Moriand_ 230 lih f5J3 

— 43 — -Htudifle (G.) 10p 183 47]d3.3 

— 20 April Aag. Scott & New 20p. 90 18.^466 

— 27 tkt Apr. Tomatln_ 30 3TO| — 


Jte Jonel Hepworth < 1) lOp 168 2X5 t48 

to. Oa_/HoJlaiGrp5p..- 26«d Hi 20 

June »to*JHomeCharrSlDp 112 Z13 hdL33 

Dec. JuMHouraol Fraser 244 95 75 

Dec Jone]House of Lenae. 151 21] 7.6 

Apr. AogjJfluesiEmet) 10p._ 66 47| d3.9 

For Kean 4 Scott tee ImkstrUte 
U7 For LON Grom tee Indistriats 

185 OCL ArMdMMM gSftl 


¥ |5% & 

va»S 

20 LSllffl 84 
hdL33 29} 17(235 S 


Jan. June Capper-Nein lOp. 17 216 142 

Feb Aug. Cardo Eng._ 76 187 4S 

OcL M«Cartwn*t2lQB. 88 11‘ 463 

Feb Jnfy Castings lOp._ 38 66 242 


2* 9.6 4* November {Armour TrasllOp 19 26.U gD.25 81 LI 124 

— 27 - Apr. OdJAaWey Ind-Tst 23 217 Jx53 0.1 t - 

I--J». j5HfeBit.&g.l2fe 35 13.12 a0.65 * 27 ♦ 

- — — — lftsiOC. Brit Ports X77 - M78 - 5.6 - 

Oi *MA3 -IScHeMSernm. 2B6 li 9.0 26 45113 

2-1 MIUU OeLJuw jMb>J.Ktaky2e 88 21- 5.0 ♦ 81 * 

J-9 75 9.7 January jAowoodt__] 141 2D*|e3.5 1*1 3^248 

H S’* +?-? For Aatrin IE) see Caparo Prop (Property) 

U 7.4 U3 July JaalAvoo Rubber£1 323 hM LO -J L2J- 

4* 1* 19.7 j,*. JotyfilBAGrom_« aSL74 bflOSO 


_ 80 Feb 

— 17 Jan. 

— 4.7 Jan. 

— 9.7 Dec. 

— 38 Aiy 

— 05 - 

— 80 

— 41 

— 55 

— 5.4 

— 3.1 


d. Vaut_212 

it Whitbread‘A'_. 150 
■e Wrtv. Dudley... 266 
1 young Brew'A'Ski. 310 
c. Da Non. V.5Cp. 175 


ui May Nov. Liberty_142 15 3.0 1.4 3.0 23* 

. May Nov. Dl Nob Vtg. ftd. 88 9J 3.0 L9 4914.7 r£r 

SepL Apr- Lincroft K. lOp. 59 187 120 24 48122 tv 

Non. Apr. MFiarnkurelQp 137rf EJ 3.7 426 19145 V? 

Jte July Marls & Spencer 213 93 51 21 X 120.9 

Feb Jriy Martin News- 155 286+5.78 83 57 6.9 giv 

Oct Mel lira So-DA 9 5 — - - — Qa. - 

Jan. July Henries LL)_ 305 S3 50 4.6 2318.9 £ 

Jriy Nov. Millets leb. 20p 122 66 d895 85 81 - Apr 

Jriy Feb. NSS News Up. 108 ZJi NXO 41 46 9.7 ££ 

Feb AnoPfite Cc U bnUta J M7 HJlJO.BS 87] 0*) — 

122) u. 
nan T*r 


OCL Apr. 


TIMBER AND ROADS 


— |AMEC50p_ 241 387] t98 

T? Jme FH*. Aberdeen Const. 183 ZL5 t65 

Vi Jan. Jun. Allied Plant 10p_ 7% 7* 8— 

" a I May Nov. AmctlHe 10p._ 76 215 266 

— If Feb Aag. BPSInds-Mp. 257* 47 668 

— 5 ? Feb Aag. Baggeridge Briu. 106 20* +43« 

~ H Jte Jtrty Barley Ben lOp. 22 11' f05 

“ K Bg Dec. Barrett Dev. 10p. 21* 11< tht: 

A7 Feb. Aag. Beeehwood Up 34 20* 15 

— 2 L Jan. July Beltway._121 23i 78 


3.0 5.1 95 to. 
— — — Mar. 
24 5.0195) Dec 
32 35115 Jriy 
L7 5.4 135 April 
U 5.3 (M Saroh 


OfhrorfGJ-A". 200 

Owen Owen_153 

PwaiSse (B) lOp. 90 

Petals Starts lOp. 6B 
Preedy (Atfrea! 61d 
Ramar Te«L 50 16% 

RabwslOn_40ri 

RaytwefcUp.- 34 

Readout 5n_ 19 

RreUrttv-lTN/V. 140 



- 38 

z H “ 

- 19 ft?- 

- 7.4 £■ 

- 


Jan July Belhnqr._121 

May Oct Brnford M. lOp 59 

to. Aug. Ben. Bros. 20p.. 45 

Aug OaBtocUeys20p._ 320 
Oct May Bkie CWe £1 438 

OcL May Breedon Lime _ 230 


z s ft ssrss 

Z rt to Nov. Brown Jksa 
J*. July Bravwdee... 


25< 13.48 17 

S 7 tdil 18 
9 10 0 23 

95 1825 37 
114 863 11 


DahyUpJ 68 I 4.7] 37 


102 Feb Jriy 

(6.41 Dec. Jriy 

(BJ) Feb Jriy 

95 M« Nov. 

6.9 Feb Aug. 

135 Oct Apr. 


114 Jan 
— Jan. 


tSRS. 25 n |-0 2 

wel(H> ‘A*. 117 36 6^ 8* 7.6 Ml71 

ncourt 5p__ 13% 111 0.01 - 0.1 - ££ 

bW.b'A'SOB. 130 66 *3 0 26 33187 ul' 

47 HU - to - ^b 

uL&SknW. SI *3 425 13 75 lb* !£- 

rtwnlOp.. 135w U 10 67 21177 £’ 

*Wap_~ 95 20* 15 - 23 - ft 

■ -STT-—. oca _ c*tc it unit 


O 21] 60 27 4J dm uZL 

3 95 38 11 28 HI5 JH 

94 111 - — — — S 

0 25J mOS - 1C - £* 

U Hi 35 9 82 • £ 

a i* S 

3 t3 W = la = £ 

a 25.4 45 22 43149 

* & 5-f hX. 


+. Feb Jriy Castings lOp—. 38 66 242 13 86118 For Aasfin <E) see Capra* 

July Jan. Oamberfen&lf*. 56 29 U 29 16 7.4 113 jut. Jan.lAvoo Rubbern| 323 

♦ Feb J»(yOtare«te5p_. SO 20* +82 4* 1* 19.7 July8BAGromJl 41 

Feb Ocl Christy Bros. „ 25 m — — — — Oct Apr. B.E.T. De+dTL. 25M 

“J Jan. to Dayton Sw5ft).. 6 b 9i 6.0 —138— Apr. CteL BIX Group_ 2*0«l 

51 Ate Feb. Cohen(A)20p_ 295 47 84 26 4.9(90) j* JMyD»4K ChIMpCHOE £175 

St Jriy Concentric lfe. 47 66 331 U MLl OM No? Kl 

H Sept Cook W. Shri mp a 18 15 • 10.2-* ** JwT guJr: >^ « 

“ J»- June Cooper (Frilfe. 25 Si 0155 21 89 i&7) Dec. Jriy Balrfl Wml £1 295 

Jrii Oct Cooper Inds. lOp. Bad 1X8 05. — 89 — _ BateeylQp_ 9 

■Mnen Aug. Feb Cnrnite Group— 12 173*15 — j — Arafl Barnet——.._48 

Feb Oct Crown House.— 92 1B.7S.75 13 89119 jm> Ntv Barrow Hepburn. 31 

fJU*£ J» .OecCuuwWTBm £163 73i Q3U% _ 23 - to! 108 I 

«2+V+ Jaa Sept tanksGowerton_ 35 1B.B 0.75 17 3.1 031 M J. 8 D BaderTov.USSL. £39%! 

!f!fi Apr. Oct Davy Carp- Sfcri 151 3*8 * j 4 Dec. TTiay Beatson Ctaric— 210 . 

i«a J*. Jriw Drill Group—• 61 ZI5 3.4 17 8010.0 Aag Beectum_._ 342-1 

Aag Dennis J.H.lOp 20 781 — — — — j*,. BelS^CtB. l(to 6M 

” to- Jriy Derttend.SOp—. 73 6i 58 — 9.8 — Aug. ' Bvnkx lOp.._ 34 

189 25: to Oesautter-—. 81 11 5.7 IB 101 75 SepL Apr. BerWords-96 

Dec Jriy Ooumiebrae 10a. 15 95 03 2i 29 (Kff — BnsxriclO)_ 337 

“ Apr. SepL Drake & Sad) lp. US 18 0375 23 35 138 Oct May BestobeiL—— 305 

9 7 Jan- SepL Edbro (HWgs).. 87 66 58 26 82(53) Sept BtaiyUJ 50p_ 33M 

mz 5* "SfntotttBJ^L 40 152 --- SS* * 

52 to Oct Everod— —— TO 5“ fr r, On toBifurcaledEng. 46 

m31 to Oct Expamet Inti... 80 25.1 45 17 80 OU) I— Jon «it*n u.) lOp. 36 * 

— Jane Dec Framer (S.W.). 124 235 275 22112 53 SoeL fKvrowSOp. 4M 

X Oct A*r. Fife Indmar_ 140 6j 83 27 87 54 S Oct BlackfP)Hw£ JMhd 

.♦ Apr. Oct Firth (8 M.) lOp 22QM Hi 3.3 11 21384 Apr Nov Btarieil PeroT. lS 

^ Feb Aag Fodces Hfon/v5p 18 Lll dl2S 12105 018 Jgfy Nov. Bodycoie Infl- 51 

— Jan Aog GEI Intni.20pl. 64 47 532 08119 t&21 % OcL MMWlb 12 

— Nov. Awe Carton Eng. 10p_ « _ 5tJ_— —. —. — Jut July Booker McC.._ 97 


Tv iTn Ocl May Desoutter - 81 

£3 1,9 Dec Jriy Oowniebrae 10a. 15 

«•! “ Apr. Sept Drake <i Sadi lp. US 

J? 97 Jaa Swl Edbro (Hldgs).. 87 

2'‘ — Fro- oa Eniott (BJ— 40 


Hi 108 { L9j 56 llLD 
151 1574 I 3Sl 3* 83 
233 Q99u298( 152 - 

m F120Tf3 33 208 
73 Q2L4K1 22 80 88 
66 MJS] 2« 7.0 82 
235 03 - 16 - 

981 — I — I — 72 

25' 22 0*1181 OU 

7 J 60 i 28| 7.9 81 
86 056c -1 1( - 
ZLi 1086 381-16 23.0 
ZU 98 28 81 7.6 

66 9.1 L« 38 078 

072 ♦- —1 - - 

47 05 I M 21 - 

U +*4.4 32 65 52 

U u25 j * | 11 6 
111 135 j LM 83 123 
Hi 1M-67 24 20 188 
251 108 ] 23] 7.7 88 


Oct Expamet loti_ 80 

Dec Framer (S.W.). 124 

Ajr FBe hxfenra_140 

Oct Firth (8 M.) lOp 220M 
Aug F trices HtonJV5p 18 


El Intni.20p> 64 4^532 Oin.^0621 

artsn Eng lOp- 44 590 - -J — J — ! jS? 

lynwed InL— 112xd 153(735 1?] 9.^(78) 


esAs; wn aifiS ^jjssssm auy ail's 


15.. -1 MT- 


IllSCJa £28% 19.7 


GreenbartclOp. 37 JO 21 U 8.1 73 jriy Boo**--:-™ 173 

_Green’s Econ_ 78 18.B 4288 — 5.1 — FeUyAuNv Eorg-W USJ251 £28 

No* 8K.N. £1- lg 211 Tf U 65 (W J^»^*. Boater £lZ: 241 

Aug Hriat PreuskM 5 50 72 0J5 - 0.7 - Bet toBrammraZQp- 165 
June Haden______ 2/0 25.1 8.63 38 41 .93 jaaNov. Brenaeen lOn. IDPj 

to HaW EngSOp — U4 ZL2 7*1 26 8.1 B.4) April Dec a+dSdPnS- ^ 

Jriy HaH Matthew... 258 . 35 6.65 33 3.7 12* Ng,. to Brkton.-- 67 

0cL IWIIt»5te- 248ri] Hijll5_ 23] 6^.73 MayJte Brtdport-G 20p. 53 

Stpt Hii^JSOo 5p .... . M 
Dec Hawker Sid.— 320 


z. 28 Dee. May Bryant Hldgs. _ 55 

Z in Aag. Jra>. Burnett* Hallam 305 

z 16 J*. JuiyCTwadlhtayAMp 48% 

3« Jaa July Carr (John)_152 

z 5 2 Apr. Oct Cement Roadstoee 56 

z A* to On CombenGp. 10p.. 51 

z Cl to Oct Conder lnt- 50 

? O Jriy Oct Costaln Group- 216 

“ Sept Apr. Countryside_ 210 

” 3?;! Oct April Croudi ID.) 2Qp 73 

— ted u» S-t r—^ r— sn 


— —J —J— Jtme Dec.) Upton (EJ‘A’—I 36 

h28T ' 2« 57IU-4 Oct MaytVKstmuv-Vlyella.J 142i 

£ 2 34 84 78 to Nov(wW6row>-1 302 

75 4p 3^ 82 May Nov-JwaBcerUas.)- 55 


StotsIOp. 258 - Fd35 2< 19 30* Jta HUI&SmS'“" 50 

St « nso* ** W1U 2i felKSW IS 

if :1 — ” - “ Nte to. Howard Macby. 16 

~ ^ « T. to. OttHwinW 361 


ais ss. 
isv. 


to No*J DaHV.. 


= 81 to 

- 17 

- 6.1 Ari- 


ijCrouch (D.)20p[ 73 


Crouch Grout 
DewlGeage); 
Douglas Rots. 


dl5 — 42 — SepL 
120 24 7.9 81 — 

1424 4.9 29 75 

585 0.9 9.9 QU) 




."S&dS 

waflSp—.( TO 17,11621 


9ft H S>S STS. £ 

1|.| S 5t g S& ’ r rag-u i-i re - 

% r, i ji & * ssb^iS Item ai 

47 1*5 35 41 7.9 Dec. JnMBnronSnuS? ^ M10 4.4] 18J186 

a® B- — — - OCL Mar. Bnirions (Moss). M5 119 » 5 13 Mi 110 

aj a li s.7 74 ES SS SSSSSTs; \ Sa“ r ” u 

21 in H fl US *• “ f&ftEtt.— XU M gttc *J V: UJ 

| « a a a a n ? ts 2 a tiss 

BiB D -_ to ' , Sa2SBE;^ 

| a a f$& 7 a eautK ss s § a av 

IS Trn Septeudier Celeslion20p._ 24 U dlO - 6Q — 

^ W-W U 6JU4 Dec Jriy Cert. Sbeerwd. 5p U 05 03 — 3.9 — 

5o M 25 ^ Feb febwraylwUC?- «6*d H3 20 « 82 6 

re! w 2 i T« J«- AugCUndi-taiPb^i 57 47 433 13 82 103 

“J 335 16 9.9 78 J.AJ.N. BhualJldHiaS- 140 22 tSSc 2* 48 87 

7.9 24 9.6(58) Apr. Oa Du-hue-T.IOp. 33% 981 — - - * 

01 — VI — Novl toCMstieslaLlOp. 272 11- 78 0J 37 «8 

^ - — - — Ora. Aug Chubb 20p- 152 47 5.95 23 56108 

W *45 F *- «•“ darke-(Clement) 172 9i h32S 21 29125 

95 4.75 20 89 84 jone Dec Cole Group- 140 235.39 li 2106.1 

2« — — — — — GwttadTedilftt 36 — — — — — 

£1 T. Tr — •ConsritantslOp 355 U +38 25 12 427 

ifi ^ H Him MrJe.SJX Conrt.Gtp.51. £26% 16005260 - 6.6 - 
£ *2 U i B5S Apr. July ConL StabpnNlOp. 34 47 235 16 9.( 108 

ai 035 - 87 — July Nm Cookson SDp.—. 325 (K 9.66 1C 83 217 

^ ~ ~ . J*. J« Cope Aflman 5p 63 9J 28 03 45 - 

— — —280 -June (W Cuntfea IDp— 63 05 25 21 5.7108 

H «2 1 7, °-2 7, ■ tori KorneOSp-240 — 

4 JA8 17 J 47 j*, JriyCosait- 42 17J jis 13 t OU) 

H to D«* tanrtayPope20p TO HI 13* 33 84 81 

5] US. 03 — Mar. Oct CmoadeCrtK* 29 ZU d20 — 10.3 — 


WerawriISp—. 
WlgtaH (H-J —_ 

Mrioo* M«i SOP 


ELECTRICALS 


— „ [MunttnGip.Sp4 _9>a -1 — —J —J — Oa 


CORPORATION LOANS 


2158 UHIVF 

2207 Ua.SJ.0. Bfc-MontrM) S2— 

1235 JJU.O Bk- Nova Seoul... 

1199 — Bamck Res Corp. 

1286] 1283 AJy.OJa. Bed Crandall- 

, c May Nor. fSow VaileyH — 

SI 5 JJU.8 BrascanD.. 


CANADIANS 

Montreal S2— { 24%rf| l 


Z iq to. May Erith- 78 a< H23 11 42 93 Aprd Nov. 

~ , 4 Jriy Dec Feb Uri. lOp- 94 25.1 d24 3.1 3 6128 

“to Jidy Dec Da*A-10p..._ 86 Z.' d24 33 48117 Ju(y Feb 

~ 2-S Jaa May Firian(Join)lOp 206 Hi 6.25 19 42 184 — 

_ ** to. SesL FrancisPWr.lOp. 41 BJ 105 2 0 3.7 05.9 Jaa Jane 

AMC Jaa Jriy French Kier- 107 95 485 ZJ 85 73 Nw. to, 

,, Apt- Oa Gallrtort 5a.. _ 60 7j d27 26 84 83 July Jaa I 

£>«? JJ M-96 — 7.1 .to GlbbtD'dr A Kip 25 ft- U 18 83(7 B Non May I 

O^ri 303 $192 — 4.9 Jriy Feb. Gleeran (MJ) 201 Z35 t3.8 33 27122 — 

05p T - - — Jury oa Gtosscp- 60 ZL6 i.08 0 121 4 

H? 8 — li to. SepL H.8T. Grp- lOp I25«d 151 g38 2* 3.415J 

15c — 0.6 j*a Sep. Helical Bar.— 67 641 — — — — 

38%] 27.7 SL6Q — 45 Dec Jriy Henderson Group 202 93 1*40 27 2818] 


30A 31«BrahU%pcl9TO._.l 99%*d. 
ID lHBfcreWlZ%pc 1985J 101% 

10 

LC. 13%pc 1984 

Da 6%pc SO-92_ 

Herts 6W1985-87 
1 A 1 01 Leeds lSsK 2006- 

15N 15M Livemol 9%pe ■8084 

ItLAJ.a D.SScIrred.- 

15M 15N Loa Caro- 13%pc TO 

18 10. Do. 9%pc -84-85 

15J 15J LCCSijpc*82-84. 

110 13J Da5%pc'B5-S7 

lOta 10J Do6%pc "88-90 

1MJ3.D. Do.3pC20AfL 
15J iSDjSandertand 12%pc 1984 


11341 1X59 


— [Breakwater Res _ | 515p — 


a, a F? v, e- e ssr?™- ’g s t, a a - 

|f - ¥ - X fiSSKSt- -rS it “ “ ” fc £ 

a u y* a j i8uH»et 

Ml 1 x X U^r-S.)..„ 26 a: in 15 Is twr X o> 

S Jaa Jriy Locter(T55p„ 29% ZJi 130 26 7.6 88 £S No 

Jaa Ju4 Oa'A'Sp--- 24% ZB b 130 26 7* 88 Sec Ja 

75 l 3.01 13153.4 Apr ^SeptM LHdfc- Z» 166 75 4 33 ♦ Da £ 

Are I «ri nalcn a A* ManganBronze 34 111 217 2* 9.1(49) _ 

H 5 2-3?2 i Jaa June Mratmalr20p- 2M 2S-‘ B.0 20 5D 13.7 j*, u 

2-9 Jw» Jan McKecbnleBros.. 135 25II7J8 U 7.7MS SL Qe 


3.0 27 81 86 

B O 0* 65MJ1 
5 35 8614.5) 

*8 till 

5.4 2J 41 OU 

si a* 


- F80 | — l 3-0i«-8 


20 6.«M 
15 5-91*1 


3* June Dec AA Electronic 830 ill 175 36 13 53* ** 

— — KSC.SetE*c%- 265 1L' +175 3D 19 503 j^ junr 

- Oa to*AirCaa- 310 25.« 5* 3.0 26155 

93 April Nw. Amstrad- 475 ZU 1*237 89 0.7 226 W, ZM ___ 

117 Jriy FebArien O^-UO STB ^ Nov. Mltland In* 5p 38 Z35 d26 0.1 9.8 061) s«L FTO 

76A — AseaABA^.— £36>* 21; rtGlfe 19 12 443 Mtalii9Sri> lOp 35 20.1 01 —04— 

|( 73 nS +M Srirtita I? UliZs SlStpL MSSeSaS* 47 B7 335 16 9.9 7.9 

£3 Sr S U 87 ^ ^ W S’ M 5S» jfc £ 

SS Z z to &!!5RSS>Hd5: “ ^ ^ ^ 

si ss Gja v ar SiSaESF 

185 Jriy Nov. Bright'A'5p— 23 47 IK 0.9 8.4(09 T?’ ££*$££3^ 

3L8 Marrii MadBMreSb 51W BJ 82 33 23181 ^ 

orb Mrw u»r»M»nK rre n 7 c. n 9 * pasij uec way Kianei brp un> 


Sontartandl2%pcl984:| Ml*| 13J|l2J»l 1095 

COMMONWEALTH AND FU ^ RS’gS^rr'l “luS & 

ACDIFAhl 1 flAMC . i* 1 . It' LLST" o- ~ w 5?“l vJA S-21 1^*?■* Apr. Nov. Lcvrll (Y. J-)..- 356 II +45 3.4 41 (U> Nw. EiwarortcMaeb 35 97S — 

ArKILAN LOANS J.ApJyD. (VTramCanPoe.l 14 I 11^ 51401 - ] 84 _ H*£a*4Star2fk- 315 661dB20 43 0.9 363 Jaa Aug BectnwtRent* 62 204 3J3 

6pc 1961-83-^1 100 29.4 808 1823 .. _ , — -HkLraigMIn AN. 140 4.10 6.4 33 67 84 to Nw. Emess Lighting 240 2SJ +73 

7%pc 1988-92,.] 77%rt li 950 U37 BANKS. H.P. & LEASING to. Sea Magnet A Slhrs.. IS 18 3.9 22 3.716.6 Jaa Aug. Energy Serw, 10a 39 6* 10 

90%S 165 «.« 1819 -... ■ ' a «i to. June MandersUiUg) 137 U' 60 2a 63 00 Feb Aug BratermULlb- 273 li U3S 

VSl - - - “JfiT cren. m. VI B> 2J „ to Oct Marotiwlel- 206 73 7.5 2 6 5.2 86 - *FKlEIeclOp. 23J, 206 0-2 

83 M2 438 MM ™ 1 tok Pnce d | M Or 4Srt»|PJC Mar. oa Mamhrih'Hf*) 148«d 15* 60 23 SJ 8* June Nw. Famed Beclp 352 95 20 

SS 7.1 8.19 13*0 Jan. JtfriANZSAl 263 Ail 028c 811 All S 3 — Ib rt kn UlCariZb- 107 — u35 2J 47 93 Feb Aug *Feer»wckl^> 275 47 25 

395 Hi - UJO fSl dA^^sD CL Hi XO -123 Fe6 - Aug May&Hmaril.. 92 117 3.8 X< 5.9 HSU Feb Aug. Ferranti50p_... 627 O 55 

. ^ to £ mh uo £M U 4fiM F«b Sent Meyer lnt- 143 47 175 3.1 3.7123 jriy Jaa Fidelity Rad. I0g 163 4* 3.0 

LOANS ulpSSJJtSsj w “ uvuas> j«e ^ its 

Public Board and Ind. July j0,y jJauretod£1 ' OS OS&k .9 Z rl~ Jriy** Sea Mook^rt. - 1Z4 MJ 6JJ 16 6.9 49 Dec ' FuiJtso Y50_Z 359 ZOi 014K 
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*1 us by our shooting: acquaintances comes to mind. 

At the end of the day’s sport, gamekeeper Jimmy 
Jamieson was observed waiting patiently among the 
party, his deerstalker's flaps still tied across the top of his 
head, his ears an exuberant blue with the Grampian cold. 

“Why’re ye standing in the wind with your bonnet 
Tiot over your ears, Jimmy? 1 * a friend inquired. 

“I ha’na worn my bomiet since l thedisastef. tt 
te What disaster, Jimmy?" 

u The disaster when the Laird offered me a drazriof 
The Macallan, and I didna hear him.* 

Such is the very stuff of Testimonials. 
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Financial Times Monday August 22 1983 


CURRENCIES, MONEY and CAPITAL MARKETS 



FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Gambling on the money supply 


BY COUN MILLHAM 

THE DOLLAR’S value on the 
foreign exchanges is totally 
dominated by weekly variations 
in U.S. Ml money supply, and 
this has made the market into 
even more of a speculative 
medium than usual. 

Gambling on bad figures— 
that is large rises, taking Ml 
well above the Federal Reserve's 
target range—would certainly 
have paid dividends over the 
last few months, despite the 
protestations of various U.S. 
officials that large distortions in 
Ml did not necessarily mean 
higher interest rates, providing 
M2 and M3 remained under 
reasonable control. 

But even if the market 
believes there is not much 


mileage left in the upward path 
of interest rates, it is not 
convinced rates can be reduced 
substantially, and this leaves a 
very large differential between 
the levels ruling in New York 
and Frankfurt 

Early last week the picture 
changed somewhat, however, 
following one week of better- 
than-expected Ml figures, 
followed by speculation that the 
following weeks would bring 
much slower growth, taking the 
upward pressure off rates. It 
then was no longer a situation 
where buying dollars brought 
inevitable profit, but the alarm¬ 
ing prospect of possibly being 
caught with long dollar positions 
at a time when the currency had 


peaked. This resulted in con¬ 
siderable book squaring in the 
latter part of the week. 

There have been several 
occasions In the fairly recent 
past when the dollar had 
apparently reached its peak, 
only to advance further as the 
market showed a disturbed 
reaction to another bad set of 
money supply figures. 

At the moment most analysts 
are looking for a weaker dollar, 
suggesting that only the attrac¬ 


tive relationship between U.S. 
interest rates and inflation has 
kept the currency so firm. On 
this basis the dollar should foil 
as a new era of the trade cycle 
is entered, but is this the time? 

It may be, but finding the 
right currency analyst at the 
moment is similar to finding the 
winner of the Grand National. 

According to Reuter a survey 
of Ml forecasts for Friday 
ranged between a fall of 52-7bn 
and an Increase of $1.3bn. 


Cfou 

High 

LOW 

Frev 

90X1 

90X3 

90.19 

90X6 

89X5 

89.32 

89X5 

89X8 

89.48 

89X8 

99X5 

89.62 

89.10 

— 

— 

89X0 

89.00 

— 

— 

89.05 


FORWARD RATES AGAINST STERLING 


French Franc . 12.12 


EMS EUROPEAN CURRENCY UNIT RATES 


Spot 

1 month 

3 mcmtli 

6 month 

12 month 

1X180 

1.51725 

1X1645 

1.51355 

1.5110 

4.0350 

4.02 

3X915 

3.948 

3.8704 

12.12 

12.1620 

12X79 

12X875 

12.8945 

3X750 

3X605 

1 7Wn 

3.1890 

3.1060 

370.50 

369.40 

367.68 

364X0 

358.10 



ECU 

control 

Currency 
amounts 
against ECU 

V. chang® 
from 
central 

% change 
adjusted for 

Divergence 


rotas 

August 19 

raw 

divergence 

limit % 

Balglon Franc ... 

44.9008 

45.6892 

+1.76 

+ 1.04 

±1X447 

Danish Krona ... 

8.14104 

8X1153 

+0.87 

+0.16 

±1X425 

Garmon O-Mfltk 

2.24184 

2X7874 

+1.69 

+0.37 

±1.0642 

French Franc ... 

6.87456 

6.65510 

-0X8 

-1.00 

±1X052 

Dutch Guilder ... 

2-52595 

2.55042 

+0X7 

+0XS 

—1X964 

Irish Punt ...... 

0.72569 

0.722033 

-0.50 

-1X2 

±1.6899 

Italian Ura _ 

1403X9 

1358.00 

-3.17 

-3.17 

±4.1605 


BANK OF ENGLAND TREASURY BILL TENDER 


Aug. 19 ' Aug .12 , 


Aug. 19 Aug. 12 


Changes are for ECU. therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Tunes. 

OTHER CURRENCIES 


Bill* on otfor... eiOOm £iOOm Top accepted 

Total of ■ „ 1 _ rate of discount. I 9.5496%' — 

applications.• £22168m £30Om Average I 

Total allocated.... £100m j £iOOm rate of dleoount 9.3291* 9.3778* 
Minimum Average yield-.. 9.55* — 

accepted bid— £97.67 £97.655 Amount on offer : ■ 

Allotment at , at next tender .. I £lOOm . £10Om 

minimum level- 81 * | e* _ . 

CURRENCY MOVEMENTS CURRENCY RATES 


£ 

8 


mmm 


Greek Drachma-; 
Hong Kong Dollar] 

Iran Rial—_.... 

KuwaltDinariKDiI 
Luxembourg Fr_j 
Malaysia Dollar-! 
N ew Zealand Oirj 
Saudi Arab. Khrol] 
Singapore Dollar' 
8th-African Randj 
U-A.E. Dir ham... J 


; Germany--. 

! Japan.I 

Netherlands..i 

I Norway..-. 

I Portugal-. 

1 Spain-..—.— 

Sweden..j 

■ Switzerland j 

, United States_i 

.Yugoslavia—.i 



Bank of Morgan 
Aug. 19 England Guaranty 
_Index iChange 2 

Sterling-. «33.7 | Hi6 A~ 

U.S. dollar... 128.8 +15.7 

Canadian dollar. .. 92.4 —16.S 

Austrian schilling. 116.B +29.1 

Belgian franc. 91.5 — 3.3 

Danish kroner.79.7 —13.5 

Deutsche mark. ...I 1253 +54.6 

Swiss frame-..] 161.3 +110.6 

Guilder.-....„! X15.7 +25.0 

French franc--- 6S.a ! —24.6 

yvi-.. i 503 I -59.9 

Yen-.-.. 146.7 I +38.9 

Based on trade weighted changes from 
Washington agreement December 1971. 
Bank ol England index (base average 
1375«10Q). 


■Sank l 

AUG. IB . rata '. 

■_ i * ■ 

Sterling_I — • 

U3. 5 .< 8tg! 

Canadians i 9.57- 
Austria Sell I 3 V 
Belgian F ...I g | 
Danish Kr. .. 7iji 
D mark ...141 

Guilder . 412 

French F.> »t* : 

Lira ._...j 17 | 

NorwgnKr...' 9 ' 
Spanish Rta 1 — -l 
Swedish Kr I 8*a, 
Swiss Fr.4 ; 
Greek Dr'ch 20k;' 


i Special j European 
• Orawinfl l Currency 
i Rights [ Unit 

: 0.693786 ~ 

! 1.05400 

19X302 
15SX911 
■ 10.O6B3 
12.79270 

3.12664 

5.40407 
11565.85 
! 857.299 
'7.82332 
1 158.258 
,8.24544 
: 2.26852 
‘04.9654 



LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 100% 


Sept 89.77 89.79 89.74 B9.88 

DM 89-38 89.40 89.34 89.48 j 

March 89.12 89.15 89.11 89.24 i 

June 88.95 88.95 88.89 89-07 | 

Sept 88.13 — — 88.79 | 

Volume 2X48 (1.913) j 

Previous days open tot 5.585 (6X67) 

THREF-MONTH STERLING DBTOSIT ■ 
E2S0.D00 potofca of 100% 

Close High Low Frev 

Sept 90i1 90.23 90.19 90-2S 

Dec 89X5 89.32 89 XS 89 XB 

March 89.48 09.48 93 AS 89.82 

June 89.10 — — 8920 

Sapt 88.00 — — 89.05 , 

Volume 381 (873] 

Previous days* open bit, 064 (L4W) 

20-YEAR NOTIONAL GILT 

ES0.00Q 32nds of 100 % _ 

Close Hlah Low Piw , 

Sept 102-15 102-15 102-04 10245 

Dm 103-22 103-22 103-12 TOMS 

March 103-10 — — 103-18 

June 102-28 — — 103-02 

Sept 102.14 — — 102-20 

Volume 2.4S4 (3.064) 

Previo u s day's open int. 5.325 f&463) 
Basis quote (dew cosh price of 15V,’. 
Treasury 1998 leae equivalent price of 
near futures contract) —8 to par 

(32rds) _ 

STERLING 

£25,000 S per £ _. 

Sept 1.5166 1.6246 1.6165 1-5240 

Dec 1.5190 1.5230 1.5189 1.E2S5 j 

March 1-5206 — — 1.SZ70 

VoIIusm 500 (894] I 

Previous day's open bit. 1-799 (1.928) 
DEUTSCHE MARKS 

i DM 125,000 S per DM _ 

I Close Hlerti Low Prev 

, Sept 03778 0-1798 0.3770 0X807 

Dec 0.2820 0-3833 0.3820 01891 

March 0X894 — — 0X894 

Vgtorm 219 (170) 

Previous day's open int. 471 (472) 
SWISS FRANCS 

Swfr 125.000 8 per SwFr _ 

Close Htoh Low Prev 
Sept 0-4684 0.4664 0.4654 04877 

Dm 0.4730 — — 0X748 

March — — — — 

Volume 9 (ifl) 

, Previous day's open Int. 253 (256) 
JAPANESE YEN 

Y12Xm S par Y700 ____ 

Close Hkih Low Prev 
Sept 0.4101 0.4110 0.4101 0-4129 

Dm 0.4140 — — 0.4189 

March — — — — 

Vokirne 12 (9) 

Previous day's open int. 288 (286) 


CHICAGO 

U.S. TREASURY BONDS (COT) B% 
r 00.000 32nda ol 100% _ 


dose 

High 

Low 

Prenr 

70-28 

71-18 

70-19 

71-13 

70-07 

7(h81 

7000 

70X8 

68-23 

70-17 

66-18 

78-11 

88-10 

70-02 

60-06 

68-31 

88-31 

89-23 

68-27 

89-21 

M 

89-14 

M 

89-13 

68-15 

88-22 

68-14 

89X6 

68-09 

68-16 

6008 

6000 





Sept 

_ 

— 

— 

— 

Deo 

-- 

— 



March 

—■ 

— 

— 


U.S. TREASURY BiUS (IMM) 


Sim points of 

-wo% 




Close 

High 

Low 

Pie* 

Sept 

90.67 

90.74 

80.64 

90.09 

Dec 

90.21 

90X1 

90XD 

90X9 

MMh 

89X6 

90X7 

89XB 

90X5 

June 

89.78 

89X9 

88.77 

89X9 

Sapt 

89.63 

88.74 

88.62 

89.76 

DM 

89.49 

88X6 

89.49 

88X4 

March 

89X9 

— 

89X9 

81X2 

June 

89X8 

83X2 

89X8 

89X0 


CERT. DEPOSIT (IMMI Sim points Ot i 
100V. _ ■ | 

dose High Low Prev . 
Sept 90.05 88.00 90.03 90.11 

Dee 8952 89.62 8951 89.69 i 

June 80X0 89.09 89X0 89.12 : 

THREE-MONTH EURODOLLAR (HMM) ! 
Stm points of 100% 



Close 

High 

Low 

Prev 

Sept 

89.56 

89.01 

8BXO 

.89.59 

Dec 

89X8 

88.T7 

89.07 

89.18 

Feb 

_ 

— 



March 

88X0 

88X0 

88X0 

88X2 

June 

88.60 

88.68 

88-60 

88.72 

STERLING (IMM) Sa per £ 



Ctota 

High 

Low 

Prev 

Sept 

1.51GB 

1X280 

1.5130 

1X268 

Dec 

ixno 

1X295 

1X180 

1X275 

March 

1.G200 

1XZ7S 

1.5200 

1X290 

June 

1.5215 

1X265 

1X200 

1.5306 

Sept 

— 


— 

— 

Deo 

“ 

“ 

— 


GNMA (can 8% 9100.000 


32nde 

of 100 % 





ni«u 

High 

Low 

Prev 

Sept 

68-08 

68-23 

68-00 

68-14 

Dec 

67-08 

87-23 

67-01 

87-16 

Moth 

66-12 

68-25 

96-07 

66-21 

Juie 

66-25 

66-06 

66-21 

66-02 

Sept 

66-10 

— 

— 

65-19 

DM 

64-29 

06-03 

64-25 

65X6 

Merch 

_ 

* 

-me 


Jum 

64-09 

64-09 

64-05 

64-18 

Sept 

— 

— 

— 

— 

Dee 


MM- 



Merab 


_ 

_ 

_ 

June 

— 

— 

-- 

• — 


20 Supersize prints for £2.25 

Now 30% Bigger Than Ordinary Bnprints 
TOP QUALITY ~ iH 

All prints will be borderless. Supersize super prints, round 
cornered and fil-deftnioon stieen. . 

FAST SERVICE 

On receipt of the films at ttieiaporatorv, an K0dacolorJi'rt0;i26 & 

35 mm films wifi be processed in 48 flours. other film makes and 
reprints ran be processed but are not covered by trie 48 hour 
guarantee and so take longer. 

Please allow for vartationsin the postal service and the fart that 
there is no weekend working in the laboratory. Films should be 
returned In approximately MO days. 

Reprint prices are available on request, we do not accept C22, 
sub min!ature;Minolta or black and white film. 

COMPETITIVE PRICE 

Developing, postage and packing at rep per film plus a printing 
charge of 7p per print. _ • • _ 

Prints are returned wo. of exposures nrspilce 

by first dass post to 12 EL69 

your home, and full -—«-STSj 

credit is given for -+22-----— 

negadvesihatarenot _ 20 _ 035 _ 

technlcailY printable. “ 24 7 £2*53 


wo. of exposures 

12 

_ 15 

20 
. 24 

36 


THE POUND SPOT AND FORWARD 


-cs/sdr rare lor Aug is 1.30341. WEEKLY CHANGE IN WORLD INTEREST RATES 


COLOUR PRINT FILM ' '', 

lop quality 24 exposure colour print film only £125 available in 
Il0,i26andl355izes. • 1 ' 

rrvnpMte the coupon twibw and post to: Hnanoan imes Hi m Sefvice,POBC« 45, 
■optow.Mawenr«ao.Bencs3L6(yiD.T«ephonfc07345873S9. 

Note: wnHe the u tm ost ca re is exercised to ensure ttie safety of Anris delivered. we 
regret that no HNshity can be accepted lor any losses resulting from the to» or 
damage to any fflms. 

itegi gercd Office : 3 KldweiE Pa r * Drive, MaMertwad, Ber ks._;__ 

I Please enclose cheque/P.O. made payable to "FlnandalTimes Him I 
| service" and post with film and coupon in a strong envelope to: i 

' Financial Times film service, P.0. Box 45, taptow. Maidenhead. - * 

I Berks SL60AQ. - . I 


THE DOLLAR SPOT AND FORWARD 


Aug 19 

US. 

Canada 

Nethlnd. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Swodan 

Japan 

Austria 

Switz. 


Day's 

apread 

1.E130-1X2E0 

1X710-1.8830 

4.49V4.S3S 

80X0-81X0 

14X9-14X9 

1X710-1.2820 

4.014-4. (MS 

184.00-186X0 

227X0-229.00 

2X94-2X07 

11X5-11X3 

12.09-12.17 

11X7-11X4 

369-372 

28X5-28.60 

3X6-3X9 


Close 

1X175-1X196 

1-3730-1.9740 

4-50 , a-4.61 , i 

80.70X0X0 

14.6S*,-14X6** 

1X745-1X756 

4.03-4X4 

185.25-18S.7S 

227.70-20X0 

2.400*7-2X02** 

11.27*7-11X3** 

12.11V12.12*! 

11.88-11X9 

370-371 

28X2-28X7 

3X7-3X8 


Qua month 
0.05-0 .ioc dia 
0X5c pmX.05 dia 
IVIe pm 
8c pm-2 die 
1 Wire pm 
OX2-0X7P dia 
1V-tt.pl pm 
355-62Sc dia 
390-470c dia 
15V-T7Vire dfs ■ 
27«-3Vora dia 
3>«-4Vc dia 
IVXVore dia 
1.10-OXOy pm 
9V-8gro pm 
IV-IVc pm 


Three % 

months p.a. 

0X2XX7dis -0.64 
0.12-0.02 pm 0.15 
4V-3V pm 3X5 
15-5 pm 0.49 
2V-1 pm 0.46 
0.85-0XGPis -2X2 
4V-4V pm 4X4 
12SO-1550ds -00.19 
119O-1510ds >23.70 
46V50**dls -8X8 
8>a-8V dia -3X3 
15*»-17*» dia -5X5 
3V-4V dia -1.41 
3XO-2XO pm 3.13 
2SV23*, pm 3.87 
i 4*»-4 pm 5.19 


UKf 1X190-1X250 1X175-1X185 0.05X.10C dia 
Irelandt 1.1870-1.1920 1.1880-1.1900 0X7-0X2C pm 
Canada 1X335-1-2350 1X340-1.2345 O.10-0X7C pm 
Nethlnd. 2X645-2X750 2X710-2X7M 1.05-OXSc pm 
Belgium 53-10-53.25 53X063X2 7-Xe pm 

Denmark 9.5460-9.6650 9.S800-9X650 1.80-1 .More pm 
W. Gar. 2X460-2X630 2X565-2.6575 1.13-T.OEpf pm 
Portugal 121.85-122.60 122X0-122.60 100-275C dim 
Spam 150.00-160.50 150.35-IGOXs 190240c dia 
Italy 1X78-1.583 1.582-1X83 9>*-10iire dis 


~ Three % 

pa. tnomtra _p.a. 

-0.59 0X2-0.27dfe -0.64 
3X8 0X5-0.35 pm 3X3 
0X3 0.27-0.24 pm 0X3 
4.04 3.10-3.00 pm 4.10 
1.46 19-16** pm 1X3 
1.94 4X5-3.15 pm 1.57 
4.99 3X0-3.25 pm 4X3 
-19X1 300-750dis -17X3 
-17.17 TOOXSOdia -20.83 
-7.40 28V30 dia -7X0 


1 Aug. 19 

LONDON - 

Base rates ;9ii 

7 day interbank 05* 

5 mtti Interbank -9?j 

Treasury Sill Tender 9X891 
Band 1 Bills |9,t 

Band a Bills (9*? 

Band 3 Bills X* 

5 Mttk Treasury Bills 9as 
1 Mth. Bank Bilks 9*t 

3 Mth. Bank Bills 9fc} 


7X180-7X375 7-4250-7X300 1.60-1X0ore die -2X2 4X5-4.95dis -2X8 
7X650-8.0(60 7X850-7X900 2XD-2X0C dia -X45 9.00-6XOdis -4.63 
7X200-7.8300 7X240-7.B290 0.75-0.9Sore dim —1X0 1.60-IXOdis —0X7 


an 243X5-244X5 243.75-243X5 0.834.73y pm 3.84 2X8-2.18 pm 3.65 

tria 18.63-18.69 18.68-18.89 7XOX.50gro pm 4.44 21.75-19-25pm 4.39 

tt. 2-1500-2.1590 2-1565-2-1565 1-08-1.03c pm 5X8 3.154.13 pm 5X8 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. duller and not to the individual currency. 
Belgian rate is tor convertible francs. Finaneiol franc 53.55-53.80. 


Belgian rate is for convertible francs. Financial franc 81.Z-81.35. 
Six-month forward dollar 0.42-0.47c die. 12-month 0.55-0.75c dis. 


EXCHANGE CROSS RATES 


TOKYO 

One month Nile 
Three month Blits 

BRUSSELS 
One month 
Three month 

AMSTERDAM 

Otw month 

Three month 


,6.71875 

,6.71875 


change, 

-NEW YORK t 

illneh & Prime rates i 

* is ! Federal funds ! 

—rfc 13 mth Treasury Bills ! 
-0.0484 6 Mth. Treasury nils 
Uneh’d| 3 Mth. CD 

Wesst 

T? | One Mttt. Interbank 
? i Three month 
4 | PARIS , 

.,_l Intervention Rata 
0n « “***• 'ntnrbank 
Unch dj three month 

—O-OOSS Ona^ionth j 

—9X825- Three month 
j DUBLIN 

* is - One month 

—*b | Three month 


'change 


lunch'd 
*0.30 
j—0X2 

lunch'd 
lunch'd 
|—0,1876 


If colour print film required 

please indicate quantity and 
add cost to order- 


FHmiype 

110(24 

726(24 

135/24 


no. Read. 


Q if Ordinary Enprints required please tick box 



Pound Staling; U.8. Dollar | Deirtschem'k;JepanaaeYen;FrenchFrano;8wlas Franc Dutch Guild, Italian Ura Canada DolfarBelgian Franc 


Lon d on b and 1 bOta mature in up is 14 days, hand 2 bM> IE to 33 days, end 
band 3 bale 34 to 63 days. Rotas quoted rep res e n t Bank of England buying or 
sailing rate* with the money market, la other centres rates ere generally deposit 
rates in the domestic money market end their respective changes during the 
week. Band 4 bills 9V .— -- 


1 This offer is only aDohcabla to readers of the Hnancia!Times ifrlthtn the UK 

■ we process on the basisthat the fflm value does not exceed material cost and I 

I ourliattBty is therefore Bmlted to that amount. 

1 offer valid co 3L12X3. Minimum charge BSp. Registered In England no. 

| 1007290. j 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Ura 1X00 


Canadian Dollar 
Belg-an Franc 100 


2.518 

4.033 

1 . 

S.658 

0X76 

1 . 

4.097 

10X9 

1X53 

3X29 1 

0.464 

1X38 | 

0X37 

0X96 

0.63Z 

1.680 



MONEY MARKETS 


Yo 


Fine tuning the rules 


Discount houses have gained i 
an unfair advantage from the ] 
sharp rise in numbers of eligible 1 
banks in London siince the pre- < 
sent rules on monetary control ~ 
were introduced two years ago. ; 
This has led to a large increase < 
in the eligible liabilities of the 1 
banking sector, and a rise in tbe ■ 
amount of money, known as 
"club money” available to the , 
houses at less than prevailing 
market rates. 

This was the arguement of 
the banks, particularly tbe 
cl carers, who are not always the 
greatest admirers of the dis¬ 
count bouses, and although the 
houses would hardly agree with 
the suggestion of unfair advant¬ 
age. the authorities have decided 
to modify the rules. 

In future the houses will lose 
some £SQ0m to £lbn a day in 
"club money,” on combined books 
of about £5bn, and are there- . 
fore faced with the prospect of ' 
dearer funding through the 
interbank market or running 
smaller books. 

Since August -1981 the num¬ 
ber of eligible banks has more 
than doubled, and these have 
been required to deposit 6 per 
cent of eligible liabilities with 
the houses. This has not meant 
more than twice as much cheap 
money to the houses, because 
many of these banks are rela¬ 
tively small, but in cutting the 
eligible liabilities figure to 5 per 
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cent and reducing tbe minimum i 
proportion of liabilities deposi¬ 
ted with the houses, the Bank i 
of England hopes to offer relief i 
to the banks and ensure that < 
any daily shortage remains with : 
thehouses, where it can simply 
be bought out by official inter- < 
vention. 

It may also lead to a slight 
improvement in the sterling M3 

LONDON MONEY RATES 


Overnight.. 

2 days notice .• 

1 days Or.. 

7 days notice - 

One month. 

Two months ... 
Three months. 

Six months. 

Nine months... 

One year. 

Two yaon. 


money supply figures If hanks 
are able to issue less paper in 
the form of certificates of 
deposit, butalso poses an inter¬ 
esting question about the slight 
rise in Bank of England dealing 
rates for some long dated (band 
4) bank bills earlier this month. 

It was assumed at the time 
that the increase represented the 
desire of the houses to shed 
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long dated paper through fears 
of higher interest rates because 
of mosey supply trends on both 
sides of the Atlantic, plus rising 
I'.S. interest rates. But itnow 
seems possible that houses were 
shortening their books ahead of 
the modified rules, in the 
knowledge that the supply of 
attractive money would not be 
as plentiful in future. 
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per efnl D FiX011 RjM ExDOrt Sehemo ,v - * we,3 S« Rate tor interest period July 6 to Ajjus: 2 :3S3 (irclus(vo) 9 989 
Local authorities and finance houses seven days* notice, others seven da,s local authority mariaace 

£?L <l S i> .!R T ? rW * rMrS 15 ’’ P B r CBnt : ,0ur . years 11 ^ 09r ceo * : , “' B » ej ^ ttV per jer.t. C Bank biU rotes in^tawS 
por wn- 9 ‘ ,0r Pr " n ° 8SPCr ’ 0Ui,,n ' 3 MIe lor ,ouf *nc**ihs bank biUa 9»t-9*+ cot cert : Irui ir.on-.hs trado bills 10? 

Approximate selling rate tor one month Treasury bills 9 7 » per cent; two rrontta aer cent and throe months 

3*i*-9**n per cont. Approximate selling rare tor one month bonk bills 9-‘» per se - : : evo mont.-.j gar cent and three 

months 9*7 per cent: trade bills 9 T . par cent: two months 9"„ per cent end three months 3**-, ce? cent 

Finance Houses Baso Rates (published by tho Finance Houses Assccut.sr) to ce- c-n- Iran August 1 1983 

London end Scottish Clearing Bank Rates lor landing S 1 * per can:. Landes Deposit Rates for sums ar seven day*’ 
noiicQ & per cent. 

5 illt: psm rendor r, «* ,«* discount 3 3291 percent. Cert!, rates dfTsx Deposit (Sorio* 6). Deposits 

Of £700,000 and rarer held under one mondi 9*, per cent: one-three months S>, cc t cert; throos.* months 10*. per cent- 
s.x- ,a months 0** per cent. Unde r £100.000 94 per cent from July 22. Depcszts held u-dar Sor.es 4-5 9*. por cent.' 

The rates for all deposits withdrawn for cash 8 per cenr. * ^ 



* 



EURO-CURRENCY INTEREST RATES 
(Market dosing rates) 
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MONEY RATES 
NEW YORK 

Prime rate . 11 

Fad hinds (lunch-timo) 9V9*i 
Treasury bills (T3-wselr) 9-29 
Treasury bills (26-irreok) 9X3 
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FT LONDON INTERBANK FIXING 

11,00 a-m. AUGUST 19, 
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SDR LINKED DEPOSITS 


8 month UX, dollar* 


6 month U.S. dollars 


bid 10SH6 


offer 106/ffi 


offer 10 IU 6 


The fixing re ton ere tba orithmovc means, inundci to the nearest ene- 
■i^teunth of tho bid end peered raws for 510m a*.o:ed by tno market to luo 
referonco banks at II am each working day. The banks arc Nancnol '.’Jesintinsior 
'Bank, Bank of Tokyo. DuutsCho Bank, Banquc Nattonjlc do Pans ar.d Morj.in 
Cuorenty Trust 


JAPAN 

Discount rate . 5.5 

Cali (unconditional! . . 6 46875 
Bill discount 1 3 month; 6.71875 

SWITZERLAND 
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Three months . A'.X’j 
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Our head office is mine Gty c£Londc»i, our roots 
are in the developing countries and we can provide 
banking services in tne UILand overseas through our 
worldwide contacts. 

Our clients indude governments, exaporations 
and individuals. 

Whether you do business with or withm develop¬ 
ing countries, Oriental Credit are ready’ to meet your 
need for banking services. 

Tiyus. 

Oriental Credit Limited 

Head C^Siz.-Bush Lane House, 80 Cannon Street, London EC4N 6LL. 

Telephone: 01-6210177. Telex: 896995. Cable: Fundorient London EC4. 

Dealers: Telex: 8955702.Tdephone: 01-6211566. 
ift’sf End brook 46-47 Oid Bond Street, Londcai W1X3AE 
Telephone: 01-199 9392.Tefcx: 893325. 


A WORLD OF BANKING SERVICES 
CMnait&dqxjsitaccciuiits 
Lettets of credit 
P erforman ce bonds 
Foreign Exchange 
Trade finance 
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